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Yt.UR ( "Uiriiiltrc appointed l"« unt iimninnt.il luiro|>e 
In observe pICSCIIl lill-;lir-- .111(1 litlallCI.il (.olliiit lulls 
respeclfully submits the following 
Mcmhers of the <. .immitlrr participated in ihc meetings 
i>( die inienwt)' ni.il i luiulirr nf I iiiinurri.c lull in Loudon 
in June lri'l. ami ihere fame in contact with hu-sucss turn 
and bankers from twenty .minim-- Suh-t'iuicui h ihe cnm- 
rniiiee visited I ierniany. Cjtthwtlovakia. Austria. and Kronce, 
in J held conferences with government leaders, hanker*, 
merchant*, manufacturers. economists, and representatives 

■ ■I lalmf 

The tinir at thr diirxr-al nf your t I'Uitnittcc did nut permit 

d^iHiiri''! iiiw»i!t.iii"n- '•■ "II ■ 'i. I'D. .n- 111 the countries 

vi^iin). I 'lit there waa Ample opportunitv to obtain definite 
impre.sirniu a» tn the outstanding fariors nf the tinannal .ind 
lni»jnc situation " II was tim-t significant that m ;i1l ol the 
i niintrx-- ihere was link variame i.f opinion n- t" i ' ■ r • ci.ndi- 
lioti- which dominate the world's liu-inesa, the cause* for 

ilir iiditinti- -I'i'l :.- i-« .ili.ii -Initild bi dom t" relieve 

the present depression and restore the turn nurmal operations 

It) LlllllllllTH' 

Then- is evidence on every hand thai the world is now 
• ['crating .'ii a l<a»i«. of lr- s than half nf thr prewar -landard, 
although a few industries are enjoying full or nenrh full 
activity in wmc countries. 

I In - r i . -\, ■■• ti. r tfili- 1 . l: 1 1 1 1 ■ - i«. ■ i ii- i -m i 1 1 m - -ii'.ir 

decline in eonsumplii m, hut Eurojiean economist- wlm-i- 
opinions nre highly regarded declare that the ennsamptitm 
of three hundred million |»eopTe has U-cn reduced, urt the 
average, to almost thirty j*r rent of what it was prevmti- 
to the war. 

There is a great need of raw materials, food, clothing, 
and all kind- nf manufactured products. Millions nf pcoptc 
want the commodities which other* could tstpfHy. They are 
ittiahle tn buy bceau-c their money >- -" reduced in value 
dial it has lillle buying power. Even purchase 'it Ihe pres- 
ent high rales of exchange mean- payment at a price which 
is nearly prohibitive- This generally mean* the issue of more 
l»:ijji-r ii»i«nej and mttscipicJit further Contraction of the nJ- 
rrudi limited buying jinwer 

Imprcrvernem of the situation and the restoration nf buying 
power i» nut dejwndctit eniirely «ut ihe extensktu of credit 
hy the countries wishing In .sell. A certain amount »>f loiig- 
tinif i-redii may he utilised with safely. In general, however, 
a buyer in a country whose currency has seriously depreciated 
.an m it make purchase.- m ihe United Stairs, nid promise 
payment in dollars six otoliths nr a year hence. Iiecause it i* 
whnllv impossible to estimate what must be paid for those 
dollars when payment is due. Such a purchaser can assume 
the risk only when there i* reasonable nubility in the exchange 
nr bat country and condition*, arc such thai he tnay have con- 
fidence in the future. 

The rurrencie* of the eounirns aile. M . ,n. nut In- cerv 
ninth miproxi'il m ihe rsi-Iiarme siuialnui [il.ued ml a niorr 
dependable liasi- wuli. nl aid tn the form ot tisan* which 
a ill stretujthen the jjoi-eminent*' fi*cal i~.-iii.-iis and jicrniit 
ihetn to stop the ihHW of further paper money. 

The credit and capital of the .stronger nut ton it, however, 
cannot he employed in amounis sufficient tn overcome Ihe 
I .■ - - r -■ l r i rt-i- without assurance of settled conditions. 

In even country >"iir t ommiltee found tntaainwus agree- 
ioi-oi i li.il i lit li'ide tu t does not exist hecioi-r pe.n e t~ not cslab- 
li-hnl, although nearly three years have elapsed since the 
Armislicc 

While marked progre*s fus ficrn made and there has hren 
a surprising degree of miprovetuent m ■.onw dIlCC|{OHil e*-en 
in ihe la »l year, it t» apparent that Inisitiesa in l-uru|>c has cume 



\» ,i delmile |>mii-i-. ami i- i|..t liki'h tn nsmiir ihe movement 
forward until the arnutl cunftirti whkh still persist ihere are 
-r..[.|i.'.| .mil tin [iini;j..r . . f rt'iurnui; w.irl.ire i- reniuvi'd 

-\nn-h(j the Imtlkers ,iii«l lui-nn--- men .-f everv cr«unir> 
»Mtnl. it is the general brlu f ibai the e-tabltsUmetit nf twaee 
and restoratmn of cotitnlftne .or iiii]iu—iUc n it!n.iu i|.< wliuli 
hcartrd cooperation of all allied, neutral, and fanner cmrniy 
11 ill ti 1 1 n - 

Hefore the war the Kuro|iean countries transacted alwmi 
two-l lords of the total international btuineM. They purchaser! 
more than half of the export- of the Unit«l Stale*. 

In ihe resumption of normal economic lite m Kufofie ihrrr 
arc »o nany qwrstiuiis with which the United Slate* is <on- 
etmed that it is almost lljl|u .vsililr In mi\ uhldl .IF i' nf ill! 

I hnportanee. There are four mbjecta, however, to whkh 

viiur t omniitlee Ijchcves inn pe> .pie must ||ivr greater atten- 
tion They art; 

I, The payment nf ihe Orman reparations, 
II. The I'nitcd States Army on the RhlM. 
HI, The condition of Austria and f leniTai Kurope, 
IV. What may the V nitfd States do to aid In improve- 
ment of the genenil situation? 

f-^KF.I.l M IN \UV to ,i review of conditiottfi found hy (he 
fi omntttce, it may l»e hefpfttl to refer briefly 1o a few well- 
known facts which should be kept in mind in considering the 
ITt-tin tel.iti. iii of I In- I'nileil Stale- | U the resi nf the world 
I hunting aliiMist n hilhou dollar- ■ .f ai'miril mierest. ihe 
other ii alums oWt the United StBtei. more than ten btlltom 
of dollars, made up roughly of the following amounts . 



(.rial Kritatn . . .W.If^Otm.OOfl r jT ren .. 

France JJSI,tt»,tXiO Eithonii 

<U)> 1.1,48.(100,0^1 Arnn-niii 

iVlMium J7.S,0Wl.ni1f) Cut* 

Ku^sia .. . IVlOOOjtOO Ptaland . 

t*etin<l IJr>,<Kn,,aK» trivia ., 

CMrebutorakia .. «1jUU> r 00O Lithuania 

Serbia HjOabflV* Hungary 

Kuiunanu MtfiMWii Lilieru 

AiiiUi* J4.tami.WJti 



l.s.imn.ooo 
14.000 h.i 
U'.HtO.iXfl 

9.000,000 

s.mm.ODO 

S.< 

5j( 

JJOOOfJO 



Thi* deht b being increaseiJ by accruing interest at the 
rata of about S1,500,UX) a day. 

In addition, it is estimated that over $J.00O.0OO.O0() is owcnl 
tn our Itanks and btuiness men by foreign countries and their 

iltlJflls 

The foreign trade of the United States developed gradually 
to large proportions in the period liefore the war. During 
the live years prior to l"1-l il amounted, on the average, to 
ftbOtf K*U'l(>.lJD0.UW a year. 

In the fiscal yea i l''3J ih. i- a lim ni uur foreign trade was 
S1.1..M7,{-JU,000. or over a billion dollars a month. In 1*21 
it droppeil mure than two billions of dollar* to $ lO.l/l.OtW.OOO, 
•ur 2i£ |jer cent. This loss was divided etptall> between 

iiiipurls .iii.I i.-V]iiiitv < Hll e\|wirf s . It, i| ■ | - ■ - . I h..m S'S.Kf'. 

(XXl.tXX) m Vt'O) to ^v.Sl^AXWXWO in l [ »2l. or V>,t> per cent, 
while our inuMrts declined from $S2-Vo.000,tX)0 in 1 ,J 2U to 
$ t*ol i.ir.imu in l l >21, or Ml |~rr cent. Lower prices are an 
nupin'taul 1atti.ii in the ilecre.ise.l value of our exports. 

Ihc products of our farms and muu" ni'ii'-cui about 
i»n iliinls of our export*. Cotton holds lirst place and wheat 
second. 

For the year ending June 30, 1921, our ixprn-l ..l .slu-.ii. 
nijii.lmg wheal flour (reduced to wheat equivalent), wan 
3(»£QDyKX) hii-hds and of rye ^000,000 bushels I Hiring 
the liw wfC>] year* 1910 to 1914, inclusive, our export of 
cotton averaged 8£4O,0Q0 boles. In the year ending Jutie JO. 
1920. there were 7^70,000 hales exported, while in the year 



TI- SjLUIh'. Ito ta - U lH.bll.l~-l ... th. IHI| Uf 

Mllu lluiwuu! » ..luiiji-i Ii 1' «»i«.ii,ih.. ,„!.. 

war 
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rmlint ,10, I "21, there were but 5,fi2.1.0Cn bales, due «, 

nil .1. .-hrinil.iN..h >.l high pfiod , oil. ,11 . r( I nrn|H- mil In a 

lack of buying power. 

i nit exports of bacon, hum, shoulders and Wd for ihc five 
,..0- I 'll' t.. I'M 4. imliwv,-. ,nn.i«n| S24.iMM«IU [«juh<K; 

111 I'IZl) lilt" lutal vs.i* t >5J K « >.i M 1 |i U, wlulp for the mmi 

ending luui 30, ] 1 >JI. the total wu 1.400,000,000 pound*. Our 
cjqwrts of food products 10 Central kuropc continue very 
l.iryc 

I'l.iin ihc figures, ijimtt-il respecting these few coromoditii 1 
we .i->wirif no nit- tiiIk 1 ot the i. hanibrr of ( oiiirufTec of the 
I inted Static will seriously consider ihe propoiit ion* that 
:1ns country should isolate itself from kitropc imr ^re.ili'-! 
market, nr that Ibr nucstion of our foreign Irade dues not 
mli'rcst practically every business man, every farmer, ami 

cry worker in the United Stale*. The dcvd'npinc-m of our 
industries require* rioi ^itn p t v lh,n our foreign Irade l>e maim 
1 iiiit-il luit that it be persistently expanded 

Payment of the German Reparations 

HP! IK problem involved in lb* payment of Reparations is one 
1 in winch tin' I nued States, m commun with all other 
important commercial nations, is greatly concerned. 

As the United State* ha* already declared, we believe 
that Germany should make good, to the utmost limit of her 
ability, the damage she has wrought. Certainly, the world 
could tiut acquiesce, in a situation by which the nation which 
wa» ilic primary cause Of SO much suffering would escape the 
consequences of her aggression by paying a small Jiatt of I tie 
com, while the greater portion is left as a burden upon the 
peoples -.lit.' attacked. 

It is inevitable thnl the people of Germany must accept 
ihr penalty and must endure privation!: for some yean, in 
order to repair, o far .1, tln-\ may . die. injury caused by the 
nuduess of the government they supported, 1 here is evidence 
that many of the German people believe thai she must pay 10 
the full extent of her ability, for the damage done, and thev 
realize they must, through bard work, contribute their share. 
It seems clear I hat I he present government and its support- 
er* are conscientiously trying to solve the problem ami meet 
the required payments. 

Theft is. however, an unfortunately large number of 
Mini representing industrial and financial interests who, be* 
lirviitg that the hulk uf ilir-i- |<;iuhciii> must come out ot 
them, refuse lo regard the settlement arrived at as final. 
They are strongly opposed to the payment of the sums fixed, 
insist upon the inability of Germany to pay. and campaign 
I" r-'-t, nil', ajjauisi government leaders ..n.l .ill others in 
' icrmany who contend thai tin- indemnity or anything like 
ii must be paid. They are supported by the Monarchists and 
(In- Militarists, and while the>e group* are in the minority, 
Ibey are powerful influences If they should si-cure political 
ascendency, even temporarily, and altenipt to repudiate or 
evade the Reparation* settlement, it U inevitable that a crisis 
mil ■lfvt'l"f» ulmli n ill fir ,j furrlir-r mr ■ [■< ,u"C- The 

danger of such an occurrence requires that the United States 
.111. 1 A the I N.kiinii- -lull at .ill Iiiul-s (iri'-'-nt .1 - • > 1 1 1 1 front, 
and thus carry conviction that escape from rcasonahli ifno.inil 
will not he |>ermitted. l.'tiless these nations thu* act in con- 
cert, France will be impelled, in self-defense, to u>>e military 
presstirc, as site has in ihc past. 

Your t 'immittec feck unalilc to express an opinion as to 
whether (tennany can pay the amount of the indemnity fixed. 
Ii Iwrlieve*- that only experience wilt demonstrate (.eriiian; 
ability in ihu respect, and ibis mWM drprnd in a lar^e degree 
upon the |iriiiupttir*ss is 11I1 wins Ii <fie iiurmat fnisincs-v uf tin- 
world is restored, m|mio Grrmany'* success in securing; outside 
financial aid. and her capacity to pot her fiscal affairs in order 

While there may he many differences of view as to tin? 
power of Germany to meet ihe indemnity, we haie the opin- 
ion ot some of the best of ihc German leaders that it can lie 
paid and will be paid, if Germany is given a reasonable chance. 

The tcrnii ut the Reparations settlement are suflkicnil 



ohutfc to permit of giving Germany full consideration in the 
event of dimcitllics, provided *hc sincerely tries to meet her 
phHgatiornt, 

fi in essential that Gentuny shall have a fair chance to 
pji«bue arul di-trilnite, if sJie i* to meet the nrce-tsary pay- 
nii-nts. and it is m ihr interi m all .if die coimlne — Gerniany 
in earampn with the others — that tbr payment of the R«i?ara- 
tions lie so linunct-d as to cause the minimum of dislocation 
of world corumerce. 

V.air t'otntiiittte questions whether the Hcjaralmns Cwm- 
mtssion. on which it tielieves the I'tntcl m nr. should be 
re|<ri-.rilT.'il I1.1, -nl I- leul ly l.ni.nl |»«ver> to inert the 
tion. I'lie ( animistuiTi was ofgam/.e<l to tut the mrlminitv 
and enforce its |jjynieut The effect nf such payments on 
international trade and finance was not reatiml atlfhcirnlly 
when 1 he (. 'nmmiiuinn was constituted, 

Ltwns lictween (he governments, in connection svith recon- 
struction. >eem no lunRer feasible Tlirrcfurc. muminj; in 
vonnrctioii ivifli kepamtion IkhiiU and payitirnts htcomc-i ifir 

pr nl-li :n ">f pro .il 1 1 1 1 - on • ^ .lir * iinnniHiT I- i if 1 1sr- tipniiiPii 

that an . <a'a nidation representative of ilir linaiicial itul fiusi- 
ness interests of the leading txiunlrws sbotilit lie constituted 
to wort* ointiimiiit'-ly with the kVp.irations Gortimivsion in 
dealing with this and other great financial problems which 
must be met during ihe next ten years. 

In rfir ahsenct id jatClUltSOnil m.i, Viocr;, desitpinl to nice! 
this neerl, and fuuclioning with general support, business 
uncertainty will continue and tt will remain impossible for 
bankers or business men lo plan intelligently for the future. 

( ' r i no country is the present foreign exchange situation 
readme; nmrr harmfully than I fu- L'niteil >siatc*, and none 
ts more concerned in efforts to improve it and to deal with 
the problems involved in the Reparation payments. 

The United States Army on the Rhine 

rTlfH'. * onintfttae believes there it, in the l"niu-d Slates, ]\]dc 
1 appreciation ■■: I In itn| ■■• -1 1 ;inc- i.. u>. a- well .is lo Hlnrope, 
of the presence of our forces on the Rhine. 

It should lir re 11 ".-mils' red lhat under the terms of ihc Armi- 
stice, the Allied armies ixctipied ibe bank of the Rhine to 
prevent ihe renewal of war by Germany, to insure her di»- 
armanient and the payment of the indemnity The United 
States aMunsed its part of tin* work in commaei with the 
armies, of ihe other countries, 

Our present forces on the Rhine number approximatrk 
14,000 men, The French have 140.000. the Belgians 17.000. 
and the Untidi 14.()fX> i less those sent to L'ppcr Silesia \ 

The territory occupied by imr forces is not rMciisivr, but 
strategically il is very im|iortant Ue are represented unolh- 
cially on (be Rhinel.ind NirIi ' "incni^-i'in. which contn>ls 
ifie occupied territory There arc no lietter disciplined or 
more efficient force* in Kurope than our soldier* on (he 
UliLnc. They ire respected everywhere for tfieir n«unl nature 
;iinl 1 licit -rl i \ • • r i t r • ■ I . and the. o tlci r tbr Jncfu^t crrdll on 
the I nited States Army and on our |*ople 

It is natural thai, following intense animosity aroused by 
the war, the area of direct contact between the late enemies 
should W one in which feeling runs high ami friction is 
j.liim-t continuous Influenced by less intense emotion ihan 
the people of the countries overrun by the lirrinaiis, .nir 
officer* and soldiers Ivave Iwen a great hartiaini/ing inrluence 
and have prevented many ronriVis 1 hey ciimmand confidence 
on all side* and ihe etfevt of their presence in ihe day-lo-diy 
work of iimintainiui; order c;ni hardly lie aver-estmiaitil 

Ahhough acting only informally and unothi' tally with the 
Khinelaivl llifjli t utnmission. our able representatives, whu 
lia^e cooperated with the L'ommission in the jilpi-nurni 
difticulltcs, liasr, nevertheless, rxrrciscnl grcul mtlncncc fur 
good- No decision of the GonmnsMoo has beeti made except 
by unaninmtis agrermrnt, and tioitr reached which was inhar- 
mnnmu> with the view* of the \l1lerican re]ire eitt.ilises 

If the I'tuted ^tjics .\ruiy is withdrawn in its entirety, the 
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impnrtairt wtion it ewtroli undoubtedly will haw to ba 

Occupied bj KwW* troop*. PflOOe then be ohhged 

to maintain force* along Ihe entire length of the line, witli 
the exception of the short sector* where the British mat) 
I l«TjsiA 0> arc m control. The feeling Ijetween the German 
and I- ti n. !i people- iv intense MivT long delay* and nun) 
evasions bjl Germany, France forced upon lhat rminiry the 
realisation thai she was prepared W occupy *o much of 
Germany as was neceiaary to insure cotnpliano: with the 
disarmament provision* of the Peace Treaty, ami the paymrni 
of ihe indemnity French action ha* been vigorous, and ir 
Is apparent that during recent months the hatred which attache* 
pattmtorb, to ihc French Army ba-> not diminished H the 
\i in, 1:1 forces on tlit.- Rhine arc now taken away and the 
French .jiJinnii>iraftja necessarily extended, 0 great modifying 
icfliifiM- uiN he removed, and the possibilities of ftinlirr 
trouble increased. 

1 here arc nutnercws German intcre-is which desire Amer- 
l.-.i'i withdrawal, btdicving that it would unhcalc definite sepa- 
ration of the United States from cooperation with the Allies. 
Tltese group* believe thai the sentimental effect of such action 
would be of great importance tu Germany. 

Op the other hand, the majority of the German leader* 
with whom your Umnmittee met expre^MMj the hope that ihe 
American Army would remain at least until more faille condi- 
lion* were established m Lurope. These leader-, believe that, 
so far a* Germany is concerned, the eMra cost of American 
force*, as compared with the other-, in of minor consequence 
in view of the value of their presence. 

ti bus been suggested that our Amy be removed entirely, 
while "«ir representatives cooperating with (he Rhincl;iTi I Nigh 
<.i.)tiuiivvi(>ii remain, and that ihe value of our influence would 
tlnii he preserved. Vour Committee doea not agree with 
this view. The occupmii'ti ol the Khmrlaud is military The 
admitiLtr:iti.<n i» military, ami the influence of the United 
Elates i* vastly greaier because of the presence of our aol- 
dicrs, and the respect for military force* which naiurally 
cM-i- in lbs- U-rriii-ry following the war li the area were 
occupied by Allied police instead of armed soldiers, it prob- 
ably would be impossible to nmintain orrler. 

(Jut aahhet- on the Rhine are well cared for and content, 
and 1 • > reniriiii loot; .<■ "tu ( u ncrnnirnl believe* it 

necessary Their number is being steadily reduced a* the 
term- nf *cr*ice expire or men apply from time to lime to 
return to the United States. Vour t ■.•miititirr believe- tlwt 
the *ijte of the forces might be still furtheT reduced, bat 
thnt we 'hould continue to maintain a sufficient tunnlm of 
men to control properly thr arm aligned lo us, until *uvh 
progress has been made in thr establishment of peace that 
we tna) withdraw with confidence thai we will not soon 
l>e called upon li> decidr what attitude we shall take 111 another 
Euro] lean war To withdraw our Army unul ihr 011 thwk 
in Europe is tlearer w..idd I", a very grave mistake. 

Guarantees of Security 

TllF. Crttdttiotui esi-tmi; ]»:\\\ mi Fr.nifr anil ("irrniany 
ilomin:ire t].f l''uu.pt:in MtnaiMni. Similar conditions in 
' i ii't il F tirtijte arc t»f tic.irty equal impurtAtlCf In U r»tcnt 
l-.uropr the French fear of future military aggression by a re> 
habiThated an<l revived Germany influence* the whole problem, 
There i> practically m> di-<cnl in ;my of the F.umjK-an 
CDantrjt*i imtmg those who ha*r gnen Oie »u1»jim umwi 
ihiui^lit fi mil the hrlicj that it Germany pays the indemnity 
h\n|, iir anyihmg like U. -lit nm-l agam dt"\v ureal itnlustmt 
strength. e\'en greater tlum tiefuri' tin- u.ir Her metallurgical 
pl.oii- .hmI , In ism d Midii'-lnc iom 1 lie developed Imthet 
•^iii.h .1 1 iermaus with a [Hipul.iiiiHi of <-ur sixLy inilhnii jm plf 
will hkcwi*e he jmtcntially a great mihtary powtT 

The spetfl wilh whi«-h rimntrie. b.ivnig Innjc i'irlin.(rie« 
may be turned to the production of war material, ami the al- 
uk>s1 unlimited j>o»sihiliiies nf thr the mica I industry a* a factor 
in modern warfare have been fully demonstrated. 



It Kunnd out that Germany ha* million* of soldi 1- 
ivho have relumed in nvil lift- ^bt ha» a larger mm. I 

of trained fighting men tlum toy other country, in dir pem 
of disarming Germany, vnee thr signature of llie irc.uv. ^rcji 

difficulty has been ctttntinteml in securing delivery of 
atttl. and ailiuiutlttioli, 

li ts u'gued ih.it the promptness with which Germany r 
nble to place men tn the held is demnii-traieil hy <hr j.i. 
that, during die recent eontroversr re*]»eeitng Upjwr * 
a for< r of rn'jrc Mian fitn diuu-and nteti wa*, assciuhled i 
riovvlif re iti two iiceks, itllK t-.piippc.; .-s rt 1 1 m 4 >'lin-.«- i;i 
lieaij artillery and .iiqil.inr- 

'1 wice m fifty years France ha.s been overrun by the Germ 
armies. The In-t war resulted 111 damage which Gcrmatr/ 
cannof make good antl an appalling tarrinec uf life. 

Ileing now in a |kihiiioii to take measures for her own pi 
tertton, France, with her j.„ .pidatirm -.f rhirty-eight milh 
people, compared with her neighbor of w er sixty milbnii. 
dues not propose to take chances on the future. 

I 'd.. r 1 urn m 1 > ■ 1 • 1 :•■ I • 1 •nbstantial part of 
the ifamage she ha* caused, or Franee i* economically crip- 

pleil for getier;ii * France intends that Gerniain »h.ill pay. 

If France cannnl at the same tmw, by sunt sound agree- 
toent among the nations, he assured against another fiertnan 
0111I01.1I, I ri-ruh sentiment will strongh nji|nn.e reiirenieut 
from the bank* of the Rhine and will be tempted to encourage 
and promote the division of die separate slates which now 
make up Ge: 11 i.oiy 

FraiKC, in conumm wnh ■ ■ i.i i,rnuauy\ other neigh- 
bor-. d<*- 1101 consider that 1 litre u a Miund reason, in the 
inlrn-si oi humanity, why the present German Rejadihc snoukl 
. 1 mi huh. ultrn -late* within its border* do not value Mich 
solid-o il s ih-ie ,1 -»r <r.£, •>ynis -1 m , tmtncs 1.1-nler.ii, 
(kftttany lb«t it Mould make for cuntiniious iieacc in the 
world if (jcrmsiny sdiotlhf Ic broken up and rendered nnpnicsn 
for mi hi a ry nflion in the future. 

Among those who hold this view the connciioti exists 
that (he grcJil ji.itioii- id ihe world will he uiLablc to get to- 
gether for the firni esiahhshmtiu of peace and the asmr- 
ance id L *vurit) which I" ranee and smnc of the other 
Kurupeaii n.Ltiuris iecl dm nio-! have for tile future. 

The earnrsit Apprehension which exists iti France con 
i i in - the danger of a restored Gt*rTnany is apparent 01 
every political group and among all cta*»e» of citixen* 
SiitnUr fear cxisis in Poland and Cieihoslovakta- 

Heheving there is yet no peace, but inctead, recurring 
minor conliici- and constant danger oi the resumption uf 
large operations, France consequently feels nliligcd tu carry 
.111 jrim of seven huudtrd ami fifty thousand men. Cieclio- 
slovakia, with only fourteen million inhabitants, has a. 
Aland mg army of one hundred ami tifn thousand men. |t>n 
a correspoiKling basis, ilic United Stales would hate an artny 
of nearly one million two hundred thousand.) It is estimated 
thai Poland has under arm* two hundred thousand soldiers 
Hungary, Kntimania, ami Jugoslavia all have large armies. 
This military activity is in addition to that in Southeastern 
Furnpe where war l>etween tlte Greeks aud Turk* still 
continue*. 

While the attainment of real peace in Central Europe and 
in I urn in Russia, preM'iil- .1 (>n-jt prublrm which must smut 
be wived if scnous economic difficulties are to be overcome, 
there is no escape from the fact that the relation ol the 
restoration of Germany to peace in Fiiro|* and secunty tor 
I'mnce, and Germany's neighbors. i» ctn- i[ms(i<«n which iimM 
be met first. 

The mine*. itKliistrie* and lands of northern Kram*e imtsi 
Ik restored befuri: thai cotmlry can enjuy red pro-peTity 
The tiii.TiiioUs plants arn| ihr gre.it - V. 1 U id the industrial 
(•ermam winch did bustue** I hroughiuit thr world hfiorc ihr 
w.ir intisi alim be unbred fully before commerce between ihe 
nations cut re«unic its normal development 1 1 does not seem 
|M>ssiWe for ell her to occui, huwever, unk->» iberc is peace 
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nil! some promise tliat military nggre-sinn Nj* Germany or 
jitv othrr ini|'<.r:. 1 r,i o.oe Hill lie prevented in luUtrr -mi far 
a* such prevention i> himimilv j.-i .«> - * l.»L<- . 

It ii cr-iruli.il to (finiiumv, in her own interest*, ihut some 
plan *iiall he devised by which Kraut* ami other Knrnpean 
louutnc* shall be given assurance of vcturiiv in ihe himrc 
SocM of (he ntosl important leader* in Germany frankly 
d,% lare thai l"ranee vlunilit have such muia oofc They were 
imatdr tu *uggr-t am ao iptablc guarantee which Germany 
hermit coaWl offer, hur they expressed the hn|ie. tliai the 
other countries nnghi >.-m agree upon 'inm' method tit 
met utiii the situation. German leader* believe that o4herwi E 
tin i niur-l 1 i s. •- ami wurk I'm yen- in .1 -laic »f ermstaiH 
'.•i.i i.: v, ii i i-.inrf and the ever-prrsetit pis^ihilin ni [''retteh 
.irmies iiceiipysng more t • whenever difficulties ariw:. 

I he cott of, the Armies of (fccupation represents a large 

-aim ni i i cj which, muler the Treaty, Germany lttU*t pay 

m .ihlninii tu indemnities If ihis expense could be cut off 
or reduced to ,i minimum, it u,ould help Germany grraih 1 1 
nuking payment. It would render ouisidc financial aid In 
■ rf'tm.Ltiv much easier than under present cowl it tut is. It would 
likewise be of assistance to France. *imr it would restore 

10 productive effort Thousands of her young inrn now m lirr 
army whose erTmloymcnl a* a police force represent* an 
cnnmmu* burden, and i* a drug ott the whole wmld 1'he 
possible removal of thi*. burden, however, depend* upon NMH 
effective plan tnr the maintenance of peace, on which the 
nation* shall unite 

The German Situation 

AS INDICATED, peace is a* necessary to the economic 
irMuralion of Germany and the development of hef power 
m pay proper indemnities a* it is requisite to the recovery ul 
France and her relief from intolerable military cxpeudi 
totes Germany can not pay unless she produces at her full 
capacity and Iw* opportunity to seH She tan not *o produce 
without raw material* greatly in execs* of the quantity m 
now obtain* it is practically impossible for her to procure 
the requisite raw materials, a large portion of which she must 
iiiifN.irt from other countries where the exchange is against 
her by a wide margin, unless she can obtain credit and her 
government fiscal system is placed on a very much better baft*, 

Greater financial aid will Hot he extended to Germany 
oilier countries in (he measure necessary unless she can pursue 
her rehabilitation in peace aivtl there i* confidence that a secure 
central government will he maintained within thr i lennan tie- 
puhlic If there is the constant possibility of Iweakdown and 
dismemhennent o f thai ftate. it is ncvi to mipu^ible for Ger- 
many adequately he financed. 

German industries are at present operating on a ha«i* of 
aln>m not-half capacity. Some are working one himdrrd per 
cent and mnrc, but the nitriilier whose operation^ art reilucetl 
is such as to hrrng the average down. "I h«-rr i-, ..f i hhtm-. 
Uttttirlerable unem|iluymectl. hut net enough under present 
Conditions, and e>f«cially during the (iitMirntar t to cori*titutr a 
•Octal and pntit«~d uirn.u'e. The number of ram mir nf v,i.rf» 
s^ms email mmpared with the I'liitcd Stale- and Eogisnff, 
but i)uh is accounted f rw by the fact tnat in many <ndustrie* 
there is a scheme of part-time employment and a shii system 
i* enforve*! In MTOte line- the number pf excels emuloye** 

11 very large. To handle greatly mlutetl traffic, the railways 
which arc ojirniiril by the government CKrrj three and one- 
half tune* i fie nntiilwr nf emptoyee* uk^I U-f<trr rtn wo lo 
other government Mrrvitrc* the ratio is feportet'] av four In 
one compared with the prewar period. The explanation nadc 

fur this contlitirm i- llwi mu-t nf the men arc tlr lulled 

soldier* and that if they were nnt employed to «mie way 
they would have trt l»e maintained in idlene*»-» by ibr g>nen«nenl 

The waue> of fkrman workcri mra»mcd in dollar* are VCTV 
Tow It ii a great mistake, however, from thr domestic MpM 
point, to eontider wajft-s in any Kitrojiran Country with depretH- 
attd currency, except on tlw ha>>i» of its own m<me> 



(■rrmnn worker* arr Iriiij; (kaul Vry hnih w i ■ ■ ri "i ,•. . 
and they still regard this |U[ter mrtnej witli nun h ■>( die rc«prct 
\hr\ h,f| fur 1 1 ii,- i.|<| tiiI Manv of ibrfn fondly l>M»k forwanl 
to the timt when thi- mrick wilf 1». rnleil ai \U ptiwji t-ahn 
while tlicy will Continue to receive almost n* many mark* a* 
they ilo now. 

While- operating within Iter own Uitiridnrn'-. nti the Ib»*ts of 
(.w|h_t mark* and ^ellui^ abroad in g»M uivr» i jermativ *ome 
advantage in eaqport trade, ihe great reduction in wn»;es Wjttejl 
mu*t efinie whni lite mark riNes substantial I \ in tahte will bring 
ni fjcnii.im ituiny difficulties. 

'Ilk- u.iuf- p.ii.! l(L-rnuiii worker* at pn'icut, < vrn on the 

|ia)ier l«t*ts, are siilRctci tl < in .i lair *randard <d living, 

altfmtigh wry nmch tnwer than they enjoy ed before tlw war 
I rutrmf the war. and uWWdl atejy afterward, the tiemtan stand- 
ard tepren-ntcd Luit !l« Imk iimmh* fur it-utmtainun; hfe. Indeed, 
•it nntt'% il was close to starvation. The cnntra*t of preoU 
conditiemft, when the workers are able to get a reasonable 
■tbottOI of food, i* *uch that they are fairly well satisfied, l lieir 
romlit;on is so much livttt'r (Han that of the middle classes, — 
-..d.ir <>| i-iiifilim i •- .iN-l slii,-.r- ilcrietideot upon j»t-rr».. in-, or an in- 
come from taxings or inheritance, — that the workers consider 

iheilisflvt'* fortunate. It i* prokil ile, theri'f > ire, thai tnr -nine 
litllr tO Done Gennan hlmr >- Rjtel) rO hr *ati linl with what 
apfiear* to the ORtttde w "M i- Ik- an anuumgly low wage atid 
*iatidard of living At present tin- wngrs m ' lerman) |n-vinit 
Ikt to prinhicc tile goods she nuu-iufacltire* al very low co>ts 
and to sell in rite market* of tlie worUI on .1 basis with which 
few countries ran I'limpete, 

This condition must change a* Germany extend* her foreign 
trade* The more she sells abroad dnllar^. ttie more Iter 
murk uiitst ippnsdnte tn ndnc wri her ptus - ..o tv. ■ i, >i'.i r ija*i>, 

iin.Tea*f. 

Again, it is ronrciidcd by i Ii-. who lias.r studied I lie -tluattiKi 
closely, that wlien the nfw taxes become effective lielore the 
end of this year, taxes which are laTgrly necessary to mcrj the 
tndemnity t manufacturing costs must rise and lite great dis- 
pariH in |n n,'.-v whuh the 1 rtrmaiis can oilfr in romprtitkm 
with other cotmtries will he re duce d 

Meanwhile the mst nt living continues high in tiermaoy, — 
m July pfKes were higher than at any time in a year, — and 
tin* may be expected to increase wage cost* *nll furtlicr in 
many directions. 

If the German gocrrnnn'ni 1* not *m»n able to secure the 
(inaiit ial aid necessary tf> strenirtfieu her inonetari system, hrr 
prriKrc** toward larger nperalinn> mu-t he *l<»w and the fmr- 
rhase of raw nuiierials from oilier countries must continiie in 
be m email qnantitics. Thi* process wilt affect her ability to 
pay indemnities and inevitably r-arn, the threat of recurring 
irisiv with 1 mlii tea J possibiliiies which can not he forecast U 
the same lime, if large tinempluy ineni ihmild ocatr daring a 
severe winter, internal -->nri1 i|i*iiirUiTi(es can hardly lie avoided 

Germany nuist rebuild her foreign trade to pay' the ifepnra- 
lions. litis is necessary ijiutc aside fmni vjanneiil* to e'raiicc 
in ihe form ol tnrildmg materials, marhinerv, and other com- 
modities for tlie re .*( "ration mF the devastated regitais 

France fully reaji^e* liKlay die need of recrivmg 1 *tifi>tati- 

iittl |»aH nf [hcpayineiii due Ikt rn the form of g I-. .n .| -m- 

wtthhtrmrling reports lo the contrary, your Couuniilee i> eon- 
vinced thai thr French tieople now understand the practieal 
eornmon sense of thit metho(f nf pavment ami largely' are recon- 
ciled l>< it. It 1* true thai *iwne interest* in Fraiin- l"c:ir the 
itTvet 'mi their own I'osmess of payment in kind hy tlermany; 

neveriliele<.» tin- demand I.;, lln priijil, ..( northern France that 
the devastated regions shall be restored without dcltiv bl imite 
evident and can not hr repre*M.'d, 

At present, along the Rhine, the Allies are rerjtnriTig license* 
for and im|iosing customs dutie* on all luisnir*- p.i.-. i mi., 
Of nut of tfi> accrtpkxl area. These penalties were exacted but 
Spring when Germany failet! to pay obligation* due under the 
Kc I oral ions dccisinti- The custom * ceJkcted ur pod to the 
Keparar kius I omrnitvrrin and credited against die tiernian m- 
demmti 

viiii. i: 1 ,1 1 o i.my i.,i- agued to the Kcpatations setilemmr 
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thrre n-nw no Vinerr arlrqoair rr»«ni for ihe cnnlimiaiwr of 

thr*r s»i*-ti'*ni I bi »*slrm, at Kjx-ralnH , f«r»rnT- ll*- nbfn 
Im» a( traaUrwinir inl'rflftmr, ntirK.ti.nti uf I trriuau ability 

tu work and pay ami likrwis* a waste id I ki In'Wtr ..1 the 

l«liir> r-vi' i . -ii|J. ( n>. ■ • • imut J tun It Thr • iperatiotl id 
rhrtr uotwiai at Ine ciuw of alnvni tlaih truiittlr. which *rnm 
tu inn rlil|ilunrr trV strained rrlali-Tis IrHtm |br ' htiiim 
pniplr and llir French. 

\t |br nirrling nf itlr Suprrmr l.«unitl held ttl l**n» in 
August il was atfrrrtl, at thr t»ggr«tiun nf hraiwr. that *M|M 
sl»*ikl Itt lAkrn for lhr rath attaiHUrtimrnl .-f die present sam 
tiiHi> on tht Khior, and it it ihrrrforr to he Hoped thai ihi* 
imublrwuiir mat let will In- settled brforr the end M the year. 

Your I i iriitnillrr is em»u>crd that I nmir. im» illMaruhng 
**arr1ie«* to lhr rt*itrary. is anvimis f.> rrtwur rvrry jH>»sitidity 
of future tnmlJr, hot the prtibkm alw.-ixt rc»ilin itself into 
ihr nml of j'xiiiu a»*nraiier against anutber niuli and of 
imiwnt b% furnvam f. .f tlir HatiMiii she lias wrought 

i hUrr l.iu<«pr»n eutimrirs whuh fii'rnmfly rrprrsrnt a large 
ilrmarif] for (f'"«Js nui resume the proCCM of rrlmtlditiv ami 
may gradually develop trade, hut until iIh- situation which imw 
afflict* France am) Germany i» cured, improvement in other 
■ hmtion* arr uf no irteat avail 

ku»i.i for example ni.ii -mill lie reo| trued and rev'ntiSiruC 

I wm commenced there. In am rvrnt, ihrre w ill tie a consider- 
able demand on other tnurilnrv fur taw material* and manu- 
factured products, but the he** infiirmalton available indicatcs 
that Muv vctv wilt W *\uw The breakdown of ihe 

teiiui iT*n»cinftatMm »y»tem t* such tfar a long tunc will tic 
required liefurr faeibtie* are available in Russia For the mmc- 
ment into that country uf nrrrmry supplies or the exportation 
nf Kitiaiau commijditie- in rxchangr Morrow, s*-rioii* a*- the 
risks are in ihf more stable countries of t eiilr.il l'-ur>i|pe- ami m 
(jeriikauv. w uniknaltniK hnaiu-tal ^ru! tiu^tnesti enteriintr*, thev 
art nfimifly premier in HuatL 

Tfw carina! ami it*. In of other countrica are not likely Id lie 
jilaced at the disposal ui Kutsia tint it there is eviderKr uf pro- 
ttrfiuti ami \a fety . 

If Ru^iJ 1-inilrJ Ipt rf*t<Tt-i| pTumpily t" |hti xliKtion il WnuM 

akl in. ihr rrrnvrrv of (ifTmany, but lhi» alone WrntUJ not give, 
vtahilit} lo Gtmn oonditiorw 

Central Eur opt and Ciethoslo^akia 




HE eundhiom uf uncertainly and insecurity in the nMM 
itiiporMitl runnlne* nf ( eiitral Lurripc are *ti1l liai.i. 



Your (.'ommnirf wa^ iin.ifilt tu vi*>u I'obind, but armtate in- 
fortnation aa to the situation then u available in every European 

fn the I'niterl Slate*, remrne from the scene, it is difficuli fen 
ml i A ihr far-reaching effect nf the Conflict over the division 
of L'ppcr fiile*ia. a* w*H ft* the fear of Kiivirt and (ierttiati> 
which rKi>t\ in Tulaiid. 

l'olt*h rit r rew ey tl greatly deprwiated. Tlir country a 
ftruntiflg to maintain an army of almortrial sire. I ler internal 
in.lmral crmditioti is precarious arnl *bt is cnn'-UMih engaged 
in quarrels with her neighbor* «ver trade re!ati«>n» with thrtti. 
I'ictwren 1 '< ilaiv] and ihr other state* of Centra] Europe, as well 
is lietwecn Ines* separate ftate* (hewwlvf i, there i* a cunditiun 
nf nrtifusion abmt t ran si»irtal trim, tariff*, and ciitUiryrpf. nt 

fn.iUiri* vnhit'li miii-tiSlttrs a »t-rn.ii» l-.ir t.. fr.-c l inch i: .iml 

hold* hark the reconstruction uf Ihe niuniriei affecter] 

Tti is urn an* hi 11 1 J itr i" the same lacfc of eottfitfam thai r^t*t> 
in Wr.^ern Ktucijw, the fear uf more war and inability to re- 
form the government financial systems of the coantrie* in- 
vuh«d. 

The jell lenient of the s'ppcr Sik$tan profilem *hf>wld bring 
ct^ruiclerabk- relief, hut this represent* only one feature of the 
siiuation. There are scores of lesser adjustments which ate 
f«rnlt:il Icfrirr lhrir inuiiitics can trade with each other 
emriernly- and live together as j trace fut neighbor*, 

With fcrttle neH? atid laryt- and cltk'teal industries, t ierrwv 
sloiakia is casdy one of ihe mn*i pr<irrU'»ihg stale* uf Central 
Europe Nearly seventy per cent of all the industry of the old 
Austrian Empire i» within the Ixnindaries of Ctecfloclavakia. 



and Moat nf the ma] and raw matrriaU produced m ihr l-Trtier 

I- oijior mtr Uiratrtl in ihr IW-w t trrh Ntalr l lir lourirni ninV 

IhMi peu^ik ui this rountry are rnerfctie, an<>nt»iti», uurliifafl^ 

mid i mrr|iruio|i 'I hey arr d»nwiog r< Mitiin'tidalik; vai«iuy f* 
icll C '*rfM»oejit. bni ihr country it nr U'tl l ie a m «.*ittniied 

wilb mam dinViilla-k 

I Ur numtfocluT mi; j« mrt nf t rrchmli >sakia t» Mirh 1I141 shi I 
ran supply t'T wants nf tier own |nuplr Im «li. h ^iut|» .,. dw 

|irndu>Ts liy < ']«' rating liri pbuils in tlwr mlenl ol forty |jrr irnl 
■ d ihrtr capacity 1<> ritpij lull f integrity, »lir ioiisI r\|«.rt 
fi f t s. In si\lv ]irr crnl "i her j».v».ilili imipiit 

IVf.irt- (fir w--ir ibe market Inr llir *fradtly irtireaMrt£ <iutpui 
<pf L it 1 lu'-.lnvaliisti faiinfirs was |n J> ui llir trsl of lite 
1 hi.il Moiiarrhy. 1 r. !luti|;ary and Viisirm, wlterr lint oii[|tiii 
was |Hirlntvd from c 1 it) il wt M n m In i,inri» She snlrl the lutl 
.on i' ..I lu-r |iti*kii'ltnti largely in Koiimanui, Jngonlavui. and 
ihe ailjiitnmt; trrrUi»ry In this jnr.i sbr b;wl tlir advanuuje of 
r.r-ismiitt aiul thr faubtirs of \' H-ntu a" .1 ^1141 tmtrallv 
ltsaliil market m wlmh live (iruplr id ifii'sr soitnlrieit did n«ist 
• ■f tlwtr ttuii ing. 

Vjriitia sU|m4U batik fanliho, Lonvemrnt trans|x>rtaU.>ii, 
and a thnrmigh knriHlrrl^r id llir Lin^u^n nrnU , r 
stariditi|> of Imvrrt ibt i<ilkIk<iiI tfn« ureal nrritory A Ufye 
part id the ptrwar busiifceu of < wrhmkivaVia was tranwriet] 
through \ u-ntia and ihe ownership of moat nf her bsdtntnet 
wa» in Vienna. 

Wilh the const mini 111 nf ih> iun -.1 .1 ic- and iitnfideoiT in Iwr 
nrw- found virenRth am! |*i*it, l /v< lnisluvakia rn'leovoreil to 
i 1- . 1 5 1 ^ 1 r r ilir baiii,llin|< of ni^-i nf iln- business in her own tior- 
ffrrs and to cenler il ai f'rague With the diiturbed t,oruliii<ti» 
whifh cjtistrfl all about her, slie felt obliged to kerfi a Urge part 
uf hrr cial which lomufly wm! In Austri.1 and llimgar*. 

\\ itE) irattsiHirtatxiii clwolK, she feared U> |wmni brr ir?i%H 
or passenger car* to gr> beyond Iwr linrdera. L'p to ihe preaent 
ijtnc *he lias U-tieved il ntvesiary to ^inp (l U tra.nis m lirt fron- 
tiers and I he re transfer nodi and pasaengers to Austrian trains 
and tin ui ni hrr nrighbtiriTig coiinlrie*. 

Tbl* pra.rt 11 r Un<, In! to great eonfusiun, delay, and lota bj 
well as ri ixitiniHtl quarrels. The auflKtritie* of ("jtechudnvakia 
point out. however, that wlien thev attempted to overcome dx-se 
ilirVllllir.s by |itri1iiltiny iIk/lt rolling stm'k lo (jo into new \its- 
tria ami nthi r ■.[:([[■- it seldom returned because *>f the impera- 
tive nenit of lier neighlxtri. Such car* aa were atnl hack, 
wlienever an exchange look (ilace. were usually not of re|iair 
anrl less valuable than ihr railway coiii|/menl of Cxcvfitidm-akia, 
wliirii is 111 i .j ii yiHul (1 iiirliin ui. 'I'lvc fr«iiiti tif [Ik"* incirlenti 
is a high state of muliial suspicion and a Con »1 ant tcmlenry 
toward repris4is. 

Nn definite ccirinrirmal trralir^ l^tween the Central Eitro- 
[iean urn 11 tries have yei Ijtcri wurknl mil. There are lew 
l-i.in .igrreiiwnis 1,,- bnri jwr n ui which are a freqoeul cause 
of di Ricull y because of allegations (hat ibry Are n i LutliinHv 
kepi 1 1 is utidiiiibtclly !nie dial in vnne inslances ccntioniic 
conditioiu do not periuii of their being carried out. I >ne 

i-i.nritn- will afjree wi[K another Eii deloct certain ijiLaTilint I 

frtodMturTh nr raw materials in exchange for ccxrannditiea of 
another rharactcr from a *rc <n<l mjuc. f >nc of ibe rmtmns will 
make deliveries in whole or in part h while ihe oilier fails to do 
*o Frequently thut failure is due to calttc* beyond control, 
hut tins fitrl eIijc tin I brlp ihe filiation materiaJly. 

Au*trin !■» umli in bled l> nmrr Ltrye-l y tlir virtrin uf these 
1 -in-m usances dWi any other country in the group, but they 
all suffer in a considerable degree. The result is ihal the busi- 
ness of all of ihem is far Iwlow what it ought to lie. and the 
ronditkm crm^iilutes a gra\-e handicap to their nnamial inrl 
rconumicat recovery. 

Cjn-hi.-ln.iki:i 1- i.) trilling 10 aU, in furiy j*r cent of ber 
capacity. She has large nwrtlem textile pbnts. for example, 
which imnnalk fmn-hasr finion in the United Stales.. She 
could sell Mibslanlially all nf her coiton ariil wxrlrn textile 
nut put in neighboring states if she could buy the raw luaterial 
needed and there were such stability a* would pcmih the exten- 
sion of adequate crerlil to her customers. Such credil cuukf 
not he made avaibbte without the application of some wnirrd 
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plan ni mum-iii;: which wmi!.l Ur!i > ihr I'linn 1 irr'.i :m.l ihe 
success of such a plan in death ■ !«■( ici-Mlcrit ujmn the e-tah|i*h 
incnt of peace and tranquillity in thlt wsction 

Thc»c crmlitfntu can lurdly In? wurcd without the aid nod 
cooperation q| the more [jowcrtul nation*, which should lie 
inclined 1" I it 1 1 ■ iu 1 1 ii- 1 1 1 1 %v ii niti-re*!*. Uv.ni-.r llic territory 
represent* .in lui^irrunt tiurkn fur raw material- ami manu- 
facture*. The v ■ talc- ii. -t ..ni) -Ii-.-ti- ■ lln- . H,i i ,u CC1 . 
lint 1 1 try are eager Hut it thottld l>c made available -tu.n. They 
eve that thr:i i . tine lively de|«Tid* ii|mn il. 

The Austrian Problem 

At 'SI RIA M tlte crux of the Central KiitTi|wan problem and 
the Urge question n presents practically revolve* about 
Vienna Here i> a city of million, ■■m- ..i t ": i < ■ hne-i 
capital* Hif the worl.l « hich wa* live center nf operatkiAJl for art 
empire of forty million [jeuplr 

Austria now ha* within her new tinnier* approximately *i\ 
and .mi' la. 1 1 * nullum, practically ml nlf fiom her nailing rrLi 
turn* with Iter ncighlwrr* ami no lunger the reeognijfed clearing 
house for their hi-mc-*. A city of the sue 4 < i Vienna cannot 
maintained ca*dy as a grmg concern by so -malt a national 
lion. At! stria doe* u<4 rat.-e t . « xi enough to live on. 
BUM) import coo) as well a> a buge tiart .if the other raw 
tcriaU die ttcerU, With tariff* and eniiwrgnr* nit every side, 
restriction i»t hrr l>ii*me** i- obvious, Further burdened 
with thousand* of rcftigeo from the ea-1, only chanty (runt 
Ihr United Stnti- and el-ewhere lia- kept her p. <\ .itLtt inn alive. 

tn lite (rue n1 thi-e vicissitude, her improvement during (lie 
past year ha* Iwti remarkable The country is tvw enjoying 
n certain hectic activity, which hi fjteatly i nfluen ced by the tow 
jBafte of her money ami the bargains wliieh the omntrv offer* 
10 foreign buyers. The contrast ol ihc present scale nf living, 
rltlmugh t.ivv, it- lli.it wl:n li Hi.- . ..linlri -ulTered *i long i* *uch 
tttat Iter worker-, are reasonably satisfied 

C omi i tnn'rtm ha^ ditappeareil and (tie ]>resent g'lveriinieni. 
ttl sptle oi h> tnany <JifBcultie» f is functioning with a ciiit>ttlrt- 
Jthle degrer uf -^1 i-. fact mil tn It*. |jeifilc. All nf the rival 
political (h-iriie- lia^r jmncil in -nyijx itt nf the |rre-setit ministry. 

The most .wrrtous |»nilili-ir. tin 1 mtinicipfllity ■ ► f Viettfia )tas to 
ileal with i* thai alTcflioi; ticarly half a riiillimi |icni<le oi lilt] 
onddtc dashes, Fcirm«rlv govern mo tt official*, peotionera, «iriall 
fe^iniial jirotilr. and* trftdcsinr-M, ,s ■ »dl .i- iIn.m- win. U-fnn- 
war Itvetl on tniall fnctune!. fmm mvr»lnietitk. Three t* tin 
fi>r llie lar^c nfniHil uniiip maintnmed in g.Yerrmwnt <te- 
l»ortineiit4 *m a scale tieeessary to cant fur the affair* ol furry 
luillion |jeV<|ile. 1"he crowtt ha* tn deprec ia ted in value tlint m 
liutcliatrng |x>wer iierrni- du- >■ |ir-.i|ile liarely I" esiit. A> in 
Cermany Iw wnrker* wfnuie wage* have iitirteawd arc far 
better off tlian the penple nf this (MM. 

The wirkert realtre thi^ fact and arc fairly content with their 
It*, although a bn;r oninher <<i tlir.m ate working »n a part- 
time biubL L-nder laws panned sottir time n&> the mtltrstrie* 
are not fiermitted to discharge employees freely Many nf them 
arc earryinj; an ah i. .nn-il unrulier of employer* Hie wage ii 
m low, howrvcr. in c»nii»aii%riri io that nf nmre fortunate coun- 
tries t fuit thi» ex[ie»*e i* n.it ai *eriou* a* it nntfhi ai.jirat in 
be, uid the cj*i> uf uiaiiuf;Li. luring in \n-iri.i nr. .diuovi 
leyuinl < i«rn|irclicJi*ion. 

I ttlk b) lntle ihc very small factoriei employ mu workeT* iu 

lii|/bU skilled rniJa Are tiiiilii*;: lhetll*e|ei - .1 •■' ■ i. i\„ 1 1 

output. The result* of their Itandiwork are of mtch arti»tiv 
value and the prices *o low thai the foreign drmand i* gornl 

Sii|« i h* i. illy. i.itditi'-u.. in Vienna appear to tie much better 
thnn they really are. It is not until one find* that four hundred 
thousand chitdmi and other ..le|ieitdciii» are still tiring fed itaily 
tlirovs;h ■: 1 1 a r hty that ttu- tt-al ^ituatioti hri'miie* ajipateui 

There bt reason to lielieAc that even with it* restricted terri- 
tory Austria can, ami will, recover and lie able tn maintain a 
life <d Mitor promise for it* r*nplc. if it receives e- --etii ia1 aid 
In m . mi •.!.(<- in -"trcngihcmiig it* fmarurs .uid rc-ronn^ its 
currency- A pmutyUWHC (0 Ml fiitttrc i* the estalih*htnent of 
somethitl|> like prewar rrlalinn-> with it^ nei^hlxit^ 

Vienna lia^ many advaniaue* a* a trade center for Central 
Imiio|-i- and i- | .laced in tclaimn to tin: imu-]»-h,iH-ii -)-iem 
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that it can etmdnet n snhttaniinl part of the hmintftf with le*s 
exjjertse and greater ell'iciencj ihan any cither ncarliy center 
The eountrte* contiguous to it are at last coming to realise this, 
and ,i u.rnnuli.t pUn migbt bt • - . r r . I fqrwttrd WW] di.- .i,d 
of the umrc powerful natiuns which would pmntise a saii>- 
factary snhirmti ni ihe pro blem of \'icnru and Aitsiiia. 

Next to the restiiraiuin oi peace and cooperation in the we*t j 
ern part of the Ointment, come- tlte nccessiiy for the eatab- 
lti>hrncnl <d like condition-* m ( cntral Kurojir ' Jru- reacti mi 
lite other to such an extent that they are alnm-i insL-jMnttile. 

Austrian Indebted aess and the United SUtes 

Till- tiii.un i.il -iiiialiou in \«strui is most ditficult. It ha* 
been the subject of *titdy on the part of an in ieiiiaiiorr.il 
coijituivMi in ciiusti luted as a result of the Tntemaiion.il PmilKtal 
Conference, held in ltrus*eU in ihe l-ull ni l"*Jt I i.u-, com- 
mifwion evolved a plan for hmtr o v l ng th« Mttiatum. which om- 
tciii]j|atejs relief for the Austrian noverniueiit L> a loan and \ry 
reiorni of it* fiscal ^ysteT^. 

The conditions Itave liccn accepted hy tlie Austrian govern* 
mem, and immediate lu-lp ti 5 ■ o .- ••• SJ^t.U'*). , i"0, 

: 1 1 1 ,i. I. Iitioitd run. I- in provpert, ha- li«« pledgetl, dcpetirlcnt 
ir|.ori .ii;reeiticrtl by ihr enntne- li-.ldin^ .j!iJifratton« of the 
Au-tnan yoirrTiiuent to defer payment oi their . Limis for a 
reaMinahle {icri'id 

AH of the countrie< invuhml,, except Ital*' ami the United 
State*, have agreed to dereriiieni. Iialv, n i« nn.lrr tood, Iw* 
agreetl lO PMtpOrie her , l.oin il die I inn- I Sure, ttttel ftxndU 
action. Only the approval of the L'nitrd States i* nece*»ary. 
therefore, to make this fcheme o|>cralive and give to Austria 
the relief required lo enahle her to buy iVkmI foe her jm-.>|.Il- to 
carry them through the coming wintcr. 

Thc debt of Austria to the t-'nited States is* in the form of 
obligation* to live L'tute I Stale* liraio tntporiiiinii. m. mtrd 
lor fomlstntTs. At present mi official of tlte United Slate* ha* 
authority to defer lln- payioent, hul sieh aulliorily i* eonteni- 
plated in legislation now |wnding in Unngres* The whoV 
prugr.mi. in •.< l.n a* Aimim o c.metucd. In* licen delayed 
for Mime ni.. uili- Iwanse ihe I uiied Staler ha* not acte.1. 

The Responsibility of (he Undid States 

TODAY the world'* i>ti»ine«s ha» apparently reached a dear! 
center. It may move forward from the prevent |i> .inl l«y 
slow, piniiul and uncertain *tep< w it 1 1 the re-tilr dial dw proce.** 
nf pecua tt ruc t i on will extend over main jcut* How 1ht«k *«ch 
movenient would continue, it i* im|.«>**iljle to foreca»t. Xu one 
wa* able to approximate ihc leti^ih of the mo>i de*rmctive war 
in hi*tory, and im one i* wise enough to foresee how km(; ihe 
present condition of doulit and insecurity with :t«. inevitable 
MilTenng ami xxria) disturlianir* may la»t. 

t>nly hy gaining the contidruee of inve>*ior* can tins credit 
and capital necessary to insure normal lm*itie*s ir the world lie 
mohili/eil and used. ( >nly the itec exchange of coiiiiikhIiik— 
Itetwrrn ttir coimtrie, in imreantng \nluiue can bring normal 
life to the people Mid the cotidtlion* they kiieu h.-r..i ,- tl.i w.ii 
The United State* i* regarded a* tlie lno*l powcrint immiry 
Hi the world, co m mercially and Ii nan. tally lis reputation for 
integnl) and fair dealing i* well e*labli*heil 111 every country 
yoitr t'oinniittee vi-Uol and m almost every cntu'ereme in which 
it |.,oii< ipoteil, irre*|iecifve of the ocniTi»ti«*n tifficial posilimi 

or vH.Lial ^tuiu* ..i the |ci> tuet. the opinion wa.* expre*-*eil 

that neither WoteTTt not Central Eumj* can 1c restored tn a 
condrtron which pt"uii*r-. h<i\<r and pn>gre** tor the luliitc 
wit hi nit our active assistance. 

I'iisscsmok a-, it d'.e* j;reJit (piantitie* of raw material and 
nianufaetiircs which it wishes to exchange with other nation*, 
the interest uf the United Stale in ucrlerahtn; a retitrn to 
world prosper t s i ■ •• d 

The fact i» not deliamhir tlwt after the part we have taken 
In the late war wc cannot refrain from arm eh participating 
in the *ettlcnicm of the rtunoinic and financial diflimltir- n.>« 
intiuoiiinig the world 

b.\cr\ .-..iniio desite 5 our I rienddup ami av*i .lance. ;iud if i* 
apparent we can ponicipatc tn the restoration uf comnirn-e 
and itujovtrial ptudiKiivity wi any reasonable and consistent 



term*, tfiher by modification of the Versailles treaty v> meet 

ihe ptJiric* of the Inned Stale*, or indeprrwlenilv of it. 

Douhilrv- ii was the realuain'ii id mir rimrjl .1- well «i« ■ i- T 

ciur finaiit'ia? arvl ronimrrfisl re^jonsiWItty in relirving the 
wnrlii'<- depressed rondiltiiti tltilt 4-31 |m* I llw I'rrsideni 'if i»Jl 
the jiri>|iu-ri] rntiferem-e rn Washington to n.TSvi-k'i ihe rrfln<~- 
fcjOO 1 • 1 .innameiits 
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Anv Miflrni t.i world affairs canrvnl c.iea|ie the ctinxlttsKiti 

that each of ihe tuirtins, including the United States, ranreit 

mini nut tn expend <-> lai-yc it j»h ol to entire revenue, derived 
from taxninm wlnli r n-ov ;ilin>>^l uiilie:ir;thlr, in ]n r[i:n »1k>n 
ftrr liitlirr war. il lln |iii-rrll i k ilu.iNon i-. In continue Tw 
peace ami i« ihr rertorntniTj of ihe wnrlil'» vronmnir lialanc* 

wr nnt»t ijive mir attention 



Don't Miss Your Copy of the Nation's 
Business for November! 



Vtm-rii 1111 It.olroid, have- f .11- n dawn and what 



Henry Ford— "If 1 Ran the Railroads" 

The IMruit mull trlt* where lie thinks the 
he'd do to put tlifin right. 

And a Railroad President 

Applies r tn' und test fn Mr, t-wJV ofK-ratino nf ihe IT T, & I. 

The "Open Door" and Your Business 

"K<-rtlirjr«n< - *jim-*1 Juris (if lilt? Far Bust must pmt'de- diseu— run <if »n nrnl ill l\ aslnr^'ttin 

next month." VY'hnI* win, mid wherefore? Ihm dues out uld friend, tin- Open [Jour. 
iii»ld up I In- |ir> rt'i-H.Hiuu. n rid wluil dues il mean lr> a llnslun depurl tneiit store manager or a 
FX'- 7^ JT ■ ■ i a i ^--^ mmiufucl urer ? Sil.L-. I'tertl l^El*. 

The Money Committee and the Stock Exchange 

1 tiLnrvii ii r<p thr public, n money commit lee m Ni<u- York exercwed vast power during and 
m. i tin- V\i.r|ii War. Atone time it supplied fund* to I lie Stm-lt Eti'hange to avert a 
panic. Al iinollicr lime it strongly willdtrld I hem to avoid an orgy of spectilalio 1. llns 
all, however, without warrant by law. ft »t a ved off dcyrackntioi pn<t-* until the puhlir 
deinanded lhal llie unseen i-nntrul be relaxed. Thr story L* laid for the first time in Ihe 
November nninln'r 

Raincoats For Rainless Chile 

Charles byoii rhiimlW, of the Gfjm Exchange Nulinrwd Bank nf Philadelphia, point* out 
some of die danger spoK in the- path of Ihe Ameriati rxpurler. It in nut nil i-ritk'tsiu I' udl 
In- fnlliuMvl hy MJtup of llu> uispirinu ^li.rn-. nf A m an exporter* who havr ovrrrnme 

jfrt'ilt ohstftrlen. 

Research and Everyday Life 

The -(nry ■ ■ F I lie iTpirciinii- ini|inrlaii'c i>f (In- hv->rk nT r|n- liii-iiies^ nnii-ts — I lit- lime anif 
(lie iMjitm tll/tt urr In-ill^ s.tviij hy re-h-uri'li Work. 

The Peril of Class Legislation 

A-' i irdiiiK (oSiMfltor King of Clah.i'lass \< ji-Lifi-.u i.id.iy. -jwii-.rnl hy li-kinlatne "IiIim-s," ■ 
ihri'.-ilriis |he vrry foiindu I h>ll nT fhr Alltrridta rvpuhlu Jle iIi^iiih, ihr prriU of 

Jlie.j.i.l' - i|.'-IUI.'''l l.i lu'lietil -]ie. nil I III ITt'sl s. 

The Other Side of the Trade Association 

W fn> Maud* between ynj and ihr ennik^l tire dealer? — llu- trade »K,soi:iat ion. Tlml 11 one 
of the loiiMlniJ* of helpful vtiviliet of the iradr nvHi»na! ions. Vnt monOi.s they hut'r Ihth 

j.il|..tl- .1 II 'I,, |.i,h|, |.r.--, ii- l:m K|r.ik' f> .I'l'l |>f|i e li\.iT- I IlTe' - I fie ..1 ||.T >ir il ■ 

And many other timely m;Ht*.*rs cif interest to the business executive 
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War — a Disaster Even to the Maker of Munitions! 

By Pierre du Pont 

Can a Full-Grown City Do Without Street Cars? 

By P. H, Gadsden 

The Man Who Gives the Budget the Third Degree 

Congressman Madden 

What We Are Doing to Move American Exports 

By Eugene Meyer, Jr. 

Answering the Chief Argument against a Sales Tax 

By Jules S. Bache 

What an American Saw in a European Free Port 

By Chauncey Depew Snow 

Credit — a Governing Factor in the Overseas Market 

By C. H. BentJey 

\nA «it Hit .irti< It". "I *it.iI mtrrrst to thr American huttnrw man 



By its fruits you must know it. 
The natural product of the oak 

\y }'Lt[L\i acorns, just us the normal product of the 
Mimeograph is jmc [mining. If the Mimeograph 
fails to deliver exact copies of a clear original, some 
Victor in the simple process is being neglected. With 
ordinary care its habitual hourly grist is five thousand 
finely printed duplicates ot a typewritten sheet, form, 
blank, letter, design, chart, map, etc Too much em- 
phasis cannot be laid upon the exquisite work which the 
Mimeograph turns out — much quicker than by any other 
means and at almost negligible cost. More Mimeographs 
have been sold than all other similar duplicating devices 
combined— to business and educational institutions through- 
out the world. Let us show you how the Mimeograph outfit 
will cut expenses for you now. Send for interesting catalog 
*'N-9 M '— from A. B. Dick Company, Chicago — and New York. 
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Unusual Economy 



The figures below, furnished by users of Mathews Conveyers, afford 
a conservative basis for estimating possible savings to your own 
business. 

Obviously, the economies possible vary greatly with the nature 
nl" the til tcrjin.se. Remember, however, we do not recommend — in 
fact you iitunot pur, /;,!■> Mail cfjinpniciir unirsv. we can .10 
opportunity to increase production for you or to decrease its cost. 

$27,000 a Year Saved— 

".'Mkhji it year and a half ago we installed 600 feet of Mathews Cirairit> Con- 
veyer to handle ore* in moulds The tire* weigh 300 to joo lbs. apiece and 
must he handled hat. Men often quit after the firsr day. "Mathews Con. 
veycrs have eliminated four men per shift, a saving of $27,000 a year nn a 
joownrkmg day scale, provided we operated at this capacity each day in the 
ujr, In addition the> have made poswblc a vers satisfactory increase in 
prod net rein." — J- J- fhrig. Foreman, Ajax Ruhltrr Co. 

$12,000 a Year Saved— 

"We are handling an (he Mathews Gravity Carrier 12,000 barrels a day, jind 
can now handle in a half hour what formerly required an hour and a quarter 
Before installing the equipment wc used four teams ar a yearly cost of 
5l 1,000. We have used this equipment one year without spending one penny 
tnr maintenance." — C. M. Ryan, President, Ryan Cooperage Co. 

$3,600 a Year Saved— 

"Formerly our tasting* were trucked fu (he elevator, lowered to j. Hnur hdow , 
then trucked 170 feet to the shipping room, requiring two men twelve hunt- 
.1 \I.itIhw. Gravity Conveyers now do the same work. The rwn trucker* 

have been eliminated cntirch— a \avinu m fj.fioe," — J, F. Sords, Factory 
Mitr. Hvan Fnundry Company. 



,300 a Year Saved — 



"Practically every package leaving our warehouse con t aim glauware. In 
normal timo the Mathews system handles 300 basket* per day, ut .,$75,000 
separate packages a year — and not a single case Of* breakage y et. Formerh 

we used hand truck* carrying 4 baskets each. The lal*or "it ,,. mi, 

f i^foo a year. The convvya>i hove l>een in use over two year* without 
Lusting us I cent for repairs."— E. J. Delancy. Office Mgr.. Filk Stearr»i& Co 

Without iTr»r or obligation our nearest engineer will make a survey of your 
plant and work nut » special system fur vou and submit estimate of trot. 

Wriir iodmy for Mutt rat* J (*talog 

MATHEWS GRAVITY CARRIER CO. 
HS Tenth Street FIJwood t;tty, |>a. 

i'.L.»r» F»4 IP.fr. «. r»l H_p>, Unliik, Lxidnn, Ii>(lii»j 

Gravity Roller Conveyer* Gravity Roller Spiral* ftelt 1. nnvf vrri> 

Metal Spiral Chut** Automatic Straight Lift* and Inclined Elevators, 



S P M> » 

GRAVITY 



ROLLER 



SCO M OMT 

CONVEYER 
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St. Louis — Its Trade Zone 

i I.Ul IS i» mtr hij; cMy in ihr t'nitcd SliIc- that i* yitiu utit into it* trade zone to yet 
business (or its industries and wholesale houses. When oilier cities, and business in peneral. were 
rtirtiu-hiti^ sti'l v*aiim(; tur tiinr-i improve, Si Lmii» appropriated city funds to to out and 
nutkr btttrfKMf belter. It conducted an advertising campaign in its trade aone to bring tnr*. 
chains u» St Louis in Uu\ ^inkIs M i> v]>,-in|iiii; £ ; 0.!«XJ tliis ) car to l»iitd business for St, l-ouis. 

Advertisements in 'X* newspapers in 14 States last Spring gave definite reason* why it is 
profitable for merebaiits to bin their stock* ill St. Louts. This was followed lor the Fall season 
by advertisement* in 129 newspapers in ft States. The Si. Louis Fashion Show— of international 
reputation— in' ihr Municipal I rjirn-Arr Theater in PotCSt Park tuiuMnn these buyer* with an annual expo- 
sition of latest styles. The success of this new spirit of municipal co-operation i« shown by these unsolicited 
comments front newspapers in widely separated cities: 

The Si Louii Chamber of Commerce hai inaugurated 
a nation-wide cafn|ui«n that will mean bit; thingi Inr ihr 
business interest* ft St l.oiu* II i« a campaign in hrmi; 
the merchant to that city to do hit wholesale buying 

Anrona Republican. Phoenix. Ana, 
The St. I^sui» Ctiamliei ol Commerce It nut waited by mm 
of vision. They believe in newspaper advertising They 
know it i* the best and] ehcjfrti nJ > i.i aiimnlate com- 
rnunily buiUlmu TuaealocM New,, Tuscaloosa, Ala. 

The Jippral of ilir Si I olhi Chamber of Commerce to 
the reason ami business ncttm o( merchants everywhere is 
linund lei brine buyer and teller toitelhcr on a bam of equity 
and eeoeioury Kansas City Kansas. Kan mi City. Kan. 

In a Inif, oSnrcr trd cflVrt lo brine buyer and seller closer 
ToRclher, lit* Si l.oiin • liamhrr of Commerce «s pHIOn* «"» 
4t laritr scale ol silver tiling in nrw*|ui>e'i ilvr>iUKhmM 111 r 
Smiihttt»( trade territory 

Waco Times- HeraM Waco, Texas. 
Vf l^ntu A 1 THE M^uufMlnttnt Ctntrf." 



St. Louis a eni:a«ed In a novel advertising entunaiitn. It 
la » campaign to b<w»i the elty. wiih the prinripal emphasis 
M it* market facilities Tooling Its own horn in this fashion. 
Sl Louis will spend fSOJXKl this year 

Meucnfer A Chronicle, Pi. Dodce. Iowa 

Anion/ ihe (to-ahead concern* ol the iifrlient lime must 
be listed the I u,v ol Si Louis The Chamber of Commrrce 
roe* forth in modem merchandising spirit and "lella" 

Wiehiia Eatte. Wichita. Kan. 

The merchant* of Si I aim are driving aflrr business 
in a wide area. They Have fuer* and fiirures, and are err 
ran.ly lhre wires. Maritrn Daily Chronicle. Marion, Ind. 

In an out 'Uf-thr-ordinary advertisement. I he Si 1 oun 
number of Commrrce maVr* a slrmut appeal to the mrr 
chants ol the South to buy in Si l.oms. The key of their 
appeal ll thai ibr ihorlrr freight haul aids in rrdnrinu sell- 

ln * |,fiel '* Auuu.ll Her»lil. Autmrla Ga 

Sfnii Ivdtiy fitr rur Aontfr/ 




General Socrdary 

STuUlSQIAMBERofair* 

Si Louisu USA. 
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Buildings for Numerous 
Purposes 

In adJitinn fu imicc ttalivn*. 
Hydraulic Slcrt fSwifJingi art txint 

Illinimll mrii (at uurr/mu^i. 
|irafrl, m(n'>ii nc «fiiif>«. pumji liouiri 
an J factor*** (1 luff, /or pint (i ca lit 
• It kindl ot one-ttorjr ifruc/um 
/rjr e*Aii"A I'/iffc m«rf ind^ii'ia/uii/ rr 
QUI'rrncnti perfectly and rnetif) dit- 
frnt/ iai-in£i in coif nvrr any ofrirr 
iwrmomnf caftltmr'ion. 
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Willi gas runnim; luw I he molurisl t\ving> i 1 1 1 <■ t h»> 
conveniently located filling station. His praises arc 
I'.r llnU company whose spirit of Krvfoe prompted 
il to provide sueb a convenience. 

Tin- idling slut ion \* Jttiul In r modern dr\ clopmeiLl 
in which Hydraulic S I I Building ;ir<- playing an 
importiinl rote. 1 Kir to moderate cost. it is posj.il ile 
to erect lliesc shi I mils at utiiih r<ni> lor;itnnis fnin «■- 
tiictit fur I ln.x- who drive. 

T.d.iy I he Mugmili.t Frtroleiwn Company, Na- 
tional Refining Company, Standard Oil Company 
and Dl hers arc supplying not only gas but gas at 
most convenient locations, by means uf these attrac- 
tive, lireproid, effictCCl building 
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e PAX a^aT routines 



The P. A. X. speeds up routine in plants :tnd 
offices. not by driving workers to greater speed, 
but by providing numerous easier ways for them 
to accomplish more work.* 

With the P. A. X. any organization can do more 
and belter work with the same staff. With its dial 
and two wires, the P, A. X. without a human hand 
on the switchboard, gives instantaneous communi- 
cation 24 hours a day. In addition it provides 
secret conference wires, code calls, emergency alarm 
and watchmen's signals alt with the same 
equrpmen t, 

The P A . X. service* mre acfjustcif to meet 
individual wmntt, A. rvquext finm you and 
our fieid engineers witi survey end recom- 
mend. Write or telephone our nearest office. 
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Through the f** 
Editors Spectacles 

rf*W> t.KTTKR. wfekb will In. a n- 
I tpnruivr cttvo in the llr.itt ot many ■ 
JL buainrta rain, cornea to u» I ruin P. J . 
Bnnul, of the Bmtol Supply L"iJlhp«n>, St. 
Joseph, Mo.: 

I am mucb intcrcwrd in thr ytltaw tbrttt 
you »r* terMing me. Mot* eipeeliily ill* l*M 
one "H'rrHf Jtreiras. Augutl u In J4, " Item 
reading both Hornet adiourn until Seplerobtr 
11. Thai will give OIC about twrnlv dnyt to 
t»lch up, I Will Dot id mil TO having brrn dila- 
tory in ray eiertioot to keep a pair with my 
reading of lb* v»r-y nuiMtou* lint at paused 
by my Govwwment, my Stale, and my town. 
For (he pan fifiren immihn I hair been dc tot- 
ing KTtnim huun a day to the reading of 
new lim enacted, and to tbt vent my ivdg- 
mrni I am about Ixrnly dayi behind Three- 
foe*, my hearty appreciation ni ihrir twenty 
dlay retell 

II it no woodrr th* Supreme Court it (our 
y*ar» behind, Man of U<nc gentlemen arc 

getting along in i«t» and can't trad i» f«« 

»i I con t don't •** h«vr in thunder ihty 
keeo from violating torn* Huwrvrt. I 

miiin they ire •■■ digilined thai the* ait not 
pooie tn riiUitu; mam <ar,-tr» 

If it it But in violation «f xinie law Im vun 
to antwrr my qutvttun I would hit* lo aik 
ynn if anybody evet repeal, any II not, 

where ihe deurt du they find »pacr lo t|..r* 
them? 

A t*m month, rinee 1 w*. honored by bat- 
ing Mjnvrone in authority tend ra* a punt*. I 
form m fill out. tn. iu» it wai »ornrwhat 
•mailer than in* bid th«t required by law 

in tVintAi yft tn 1rrl - ,\ner rjirtnlh read- 
ing ib* instruct mm for a couple »f dayi I 
came lo thr conclupion tbat it muit be a tax 
report Itom thr vir>»* rnmrm 

Well, lb* tint m-ming I repltnithrd rm ml 
rwtllr and .larrr-i in. Thr in»iruetion« «rni 
Mnqclhing like ihit: 

■ it. If you arc married ami live with yuur 
•rife make your report mi toao A. 

ad. If joo have any babiei il y*»n old. put 
fbetfl iti at %tnn each. 

1.1 tf yoo are lupportJUB; »ny niher ilepfftd- 
col»_ be careful. 

I dldin'l ftp *vy furlhn. but crabbed my 

b«t and vrtnt in quwil of a lawyer. I rlidh't 
b«v* ro fa far, *i thry are (hiiArf run here 

than pin ieirheri on a young gnitr || ] re- 
ttwniber iijfhilv, I railed on tnriy **i m, anil 
iber each luld me diirirnt, tint all tulil ntr 
ten dollirt. FinalU. »tu ot my (riradi, or po»- 
■ ibly anr of hii liirrni., tulii me nf a Rrpti»rrrf,| 
Accountant down, in St. Louit. If I remember 
<i£htlv, tbry told nu ■< wit a eraeker-jMk. 
I r|oo i ibtnk that wa« hi* fral name, but >»i - 
hnw we'll call him that. 

Writ, Ctai'lirr Jjct time fur an mirrvien. 
1 »hitird my |tar« ovct utnu uiiv>phiiitH-aiinn. 
and wt >uck rd for pmition 1 Anal I v wnn out, 
a< he Gr*l eeanied either twnthirdi uf mt 
net worth Of twu bundled doltan a day Mr 
Anally ajrr*ed lo tube > ■ rj I t nnr-balf, m n Kt 
hundred dollar* a day. 

I then ••bed bint if he wivuld ralir ihe mif 
half <>f what w». left after I had aaid mv 
i ,... I hit made him feel ■ ltnle tmiitrraut, 

and tie atbed me if t ihouibl he war, a It 

Pkovl. 

Well, I am foin*: rn mike a oanridatit of you 
and tell you, at i..<in at I rind <uit ™hnb .mr 
ibe {povetnmeni nr darker Jntk. the mmt 
money, end aim il 1 bate any Irft. 

COME WJ.FKS AGO an editorial caller 
jnleri-ited u< in tra<:itlrM tfolley* and ilk 
evpenmrnt with them whuh l Vmthrrn citv 

Ivan mftkinc, I-iter f»ie put in the writ 
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fUCiakHf Mtmm-Uy *r th rTkm k. u a' ik iwnn ./Mr rJruM San. il laajjn, D. C 
MERLE THORPE, fidrine aid l-uU_h« 
P, t, Tl-^DiLH, M<,» (UM EdKd* JOIIH O HAH ftAllAN, In.. *w.lrm, Namaw 

MLA-H 11 KMT. J. W. BlilJOP ud B£« II. LAJUBt lUfjuiU Uiua 
im.^,1 irltbMa. MJU nuta . Wii^oyetao, l> C 
oWk Otfw- P/Hbeii tW» OtBtii V&mw 

rjaoaaa H. Hin< ''- imp Wn.iLjxia Cum A. Snnra 

Woolnnrtfc HI<Le - Vet* ninJll.lj Climo L llr»e rl|.| r . '^Tdaad 
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I, If tiir dw iwntasla of the arlna* « lwtk»i"|pi™ ta whlnfei air; f il m U flv«a, 



nrxl 10 uf, on A train to Sew York, a HUT- 
truu* ([cntlrtn an uho explained that be »'«t 
city clerk ot Blnem J otttein. Snutll Alriu, And 
that be had brrtt tTi|d>iit|; uitt %o\t rnmrnr 
method* in this ruunirr. The talk twuni: 
«routi4 until the Southern city wai BM0- 
mined Tllefe (ulliiurd 1 i|ur»tntn aln» it 
ttajeklew trullew and I hi* «»» thr fepK : 

N'>, I didn't trr lltrni itlrte. But [ know 
quite a fcrt about tr»ckle« tiDlleya. You »cr 
we've had them in operation for ■ nuiurwr 
reara." 

And he nirnEiutird other lir-ofJ cilie* 
•.khtrt travklet* trollev* ran— Sharwhai wh 
on* — and our rortftdenrr Amerk-a'a Iradcr- 
tliip in r\rri 1 Iiiitc . jmr down jutt Otic pr(. 

AN INDICATION oi the intenae intern* 

that it centering j ml (hr jpproathinit 

ditarininirrit lonfererK* ran he found in rHe 
u'idnpread attention attrairtrd by Senator 
Borih'i article in the September number. 
In a rrcrm Intrt ilir leiumt *»t»: 

I have received a vail number of letter ■ and 
1 electa nu in te(»rd lo tht article [l bat ap- 



l -J rem U tear- lie. I 4 ureal ri-iir.be* ot fnrilf 
iavuraWj, I Im tnclining one letter wbkh 
icemi ■ litll* eicTps-.nn I 

I he Inter hr refefi to is from Graham 
Patlrtrvon, preaident and publiihrr of The 
Ckrttttam HrrmU. Mt. Patteraotl ityt: 

Your ariwle in Tin \*non'i BoMKtaa re- 
producetf largrly tn the New York Timn, 
d-.n uit that our preparatiooi for n*f at o«/ 
pretrAI tc-alr ol expenditure «, .j.ldle a burden 
■m our projil* mor* than equal In thr entire 
repmaiiunt ilemin.le.l ,d tierfiijiu .. the rnott 
cmrluiirr and unanawrrnhle argument tbat 
ha* vet been nlnracl .11 tuppun nf a » weep ■ 
in( rcdtMiin of ■nrnmmri In [otic it itre- 
•itlibre, 

Tbt article tbould be in ihe bandi ol eieit 
VT.rriiJO filiren, n-'l even rnr|itinjj lV-nj(irti 
ant 111* mcoiberi ol ibe u>m!rr£ L'lintnrrnr 

s\n<i heir it "Hr fi--ni A I.'. ^V.iila-< vl 
Toionto. Canada, whkh tho** thai intereM 
in the article waa not confuiej tn (he United 
Slam Mr. WaLU-e »aw 1 rrpntit -it Till 
Nation's Bt'siNta* itory in the Toronto 
Omit f.7»*e. Part nf hit letter follows; 



I II f ; N a T I O V ' S HUSINF1SS 



October, 1911 



DURAND 

Steel Lockers 
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equipment 
is the least ex- 
pensive in the long 
run; it is a source 
of permanent sat- 
isfaction. 

Durand Steel Lockers 
are made by skilled 
workmen out of the 
most durable of ma- 
terials. They will iast 
a lifetime. 

In appearance they 
are trim and work- 
manlike. To your em- 
ployees they are a 
constant reminder of 
neatness, system and 
efficiency. 



W* at»o mg*« St ft /rW4i, An* and 

Shelving. Cattttegttet on ic<iul 

Durand Steel Locker Co. 

■ fill tl EWk**« fU4 t . t|| hrk IVmlBl-l. 

Chlcaie New Vol* 



\K fir.l attri rnlinr. thr mn.i ul 

«b* Trr»iv .if PtrMMM waai Now w* will 
ha*r an «i«tntil» r>l nhai • rut, mi nn <ln warn 
all it. rwr»i>. at* ilrtirird iw trade anil com- 
•ama, wiih«ui hat in** la rarrj em ki Wck 
*M ririhlar* ml natt Imtilrn.. mint illy tier- 
nionv will l bunt 1 .oil (or bring lotted to dix 
■ tin uiil will <m able to My, "thin <. ibr 
virtDi) arwl nui lhr Allim " 

I r P i mjnv ut lhr ptiLdw mni ol all ni|iun> 
art mil* in nrrl nt r duration and, tfflfalta)* 
mtrli fur the [ir't'lr thr mater 1*1 it oat aiwari 

Itirff And tbrlr it Out III fiur Irf i.laiurr. too 
many liwn of 1 ilr^ji rrlijfiiiu. I'ailh 

n'c all but noi rifirrjrlu ri with pun, wilh 
«ftjm>ii .nmeriiMt wilh our bearl'i blood, 

I •■» t 1! 1 "1 ihl '11 r. i n't ill iiLjlrniil lhiinj. 
>iul ol lhr Icmful prrultiri > el to br [in I 1.1 
tontine, nawtlrnr* and ptnnry. rarrr i* to cuani 
j nrw In ■ I h aii'1 if Ihe trumpet nf huttlc 
l««trn> Itir ipitilual putt at hake lulled tu 
iJ»r(l, lltrrt tar |>rirr ■> mil luu ilfal. 

Taj. t> a .liangr v*<irld and I tatnclimr- 
Hiimlri if It 11 brU tu fry m uMn.iatiii thiiiE 1 
Farhnlilrn riling, wni W ba niura aim than 
.nili.ilii.lilm "n I *> t |dvf lo da thrm until 
lhr- air ■!> nr 

Mrnrinn thould aUo be midr o( the peat 
.ird addlntrd "Till Nanhn's BrMVH*. 
puhlithrd h» lhr 1 S. Hoard nf Commrtce. 
Cm Srn*l»r HuMh" Th* wutrr rvidrnth 
■ • under thr imprraaiaH tlurt lhr National 
Chamber t» a pari of the Gmnnnimt and 
that Tin \ ati-i* » HuaiNau ii tirvc ol llmdr, 
Mro'» Iree pilh!inTmn« 

IT IS aurrrablr In jjrt ■ Irttft Wttrl * 
pirafiriph Ukr ihi* 

"It h j jilrjuurr r 1 1 uitorm \vu that 1 
rind 'I'm N.stii v > Bl'i1T«u» a Vtfy diHlikt 
trrvicr and aid. .ind thall ptobabf^ call u[n>n 
11m ffnni titnr f» tim« (lit » U4.li inturmaliuti 
us inu arr jhlr ru .iipph 

Wliail pmrdrd t hi* polite tribute wai a 
tcnnril hit tiiuir in I tirnu tmn ariimr tlir artuli 
in tin- Srptrmbri tmmhrt fallrd AVh.it Will 
thr I urntrt But i " and it i» «nU omm ei 
a »rrir* of ralU fur rrprmtn, rutra cn p a c i. 
Jtid additiDii.il inf .irmiriiiii u» :•> 'Ur Miunr 
ai thr article. 

tir I HI THLNGfl thit nmtaadi 

plJ/*]rl ll» r ill .r - i> JUit w hill miu Kcnilf 
rradrrt rrad "I heir m just nur .Mitlf «l ill' 
quritiun uf whidi nt flrvrf hii^r 1111 d<iiihl> 
-«r kmut th,if if rvri wr makr a ilip, our 
u iii.^n— mn will br imtantU *p«illrd and 
i jllrd tienroiiilt to «ur atienriiin 

Wr i!| sM.itrd iiui ainrf on thr Iniet- 
n.itumjl t'hjmlwi <..l L urumrri.* in ihr Auemt 
lliuishi-r. wiilt j i.'' i ii .ij i i i'li .Iniwinu hnlr» of 
lutturj cuminc avlxiie trum a »tramcr. Thr 
Ir^rnd im (lie hai k <ti thr picturr had beet) 
Miitrrn in rtrncil unJ li.id l>*rii parilt 
ohlitrrated. Howrrrf. rhr ward* "Anwrican 
iiiilrm" ,nid ' l.ii ripti.il" <nuld hr madr dul. 
Su wr piildivhrd rlir pii'turr wrli I 
uiiiir r n<-atfi »juii^ th.it it vn Amrtkan 
mtrini hrini* hni»t< J j.liore at J.ivrtpmnl. 

Thr davt pj*vrd a* dar* will, and Cow* a 

[rrtrr friim A. S Dudirv, Sectrlar^ mini i|_'rr 
■>i thr Jvat t jihhiIh l hiiiiilxr nl L nm n»r itr : 

J«»t i linr i" iriitw 'ill at^uaintanrf. and la 
rail yttur aiirniiuti l<> ihr phnTuajratilt on page tl 
nl <h* Aufum mui Apparrtnly youi hlr 

. IrrL mailt ah rtror ami ilipprii a phirtoitrnpli 
wkkb. T Dtailr hi Im .Vngrlrj Harbor tail fall 
■niu yu<ir ]j%erpiul hlr, a. Ihli parlkulai priot, 
whwh nnr thai I madf. heart the iiriijiioii 
" American cntlnn . . . brinal bitimril aihi>re ai 

I.U'ff [ii.'i I 

Comrf a trw dan rmntr and jnuihrt Inin 
'l~hi» time Irom hunk Wiguiiu Sfirri.iii 
I ... \r»rrl'» t hjmhrr ol t'omrnrrcr. Altrn- 
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tim*-nav-in? r 
apawd— thr n 
We build t«*rr l.u'.i .i'li. * ip ( ,lian. <■■•- 
<*iW1% It atnaJl dr»k ttay I ■ i ctitni .let e Hlino 
tanlla. Our Catalogue «ho*ri hnw rmh 
arncle i» wd. AU uii' price* m«-t 
preaam rntirlitirmi 

So bUHTiria trthi r ahnnld be rntnui tiur 
Catakajur licuainnoihtnit TcUuaytttl 
want it. Ifachccrfiill)- 
icni, • £j 

taw ol lim .utarrat 
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'tf±l*?~ Stationery Cabinet 
No. 140. $6.50 




MM a* laaapA pl/tra <fca*l*er r-av anula pun 

ffK^i avttrat •ttfi'r >H |*rt»-tJ(. rvwi_w«J aaWt mmrt+ni 
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(inn waa i.alltd to the upturn midrt the Mmr 
unforrnnare cut, and the Inter cmtinopod 

Wfctle w* have profound tc^pKT fur Liver- 
P<«.il ■» • tbipping point nr air vet; prriod nf 
rhr picture of fiittim hfine loaded in !■■•■> 

V(l(5«lr« hurtmr • illCT ll !• ■ I «tf>«-ult tn |r,M 1hr 

it arid in Br«r> ihe ide* thai we have » bprhm 

jiltd enutllr ifirJoutl tn nu»|> llir i.lrj ihjl 1hr 
t'irir*< nillnn nn ihe rrjnlilirnt ii raiirij iluir r.i 

i'mi harbor and »hi|>|ini iiism n 

My i I fnt ...n t» thai ihe piriure >nn havr 
credited Id Liverpool l> ihe loading of I he hr>l 

i nti>n •hipped I mm riot liaifror i i i u li rhr 

I'anama Canal !<• Kaglnmt r'or many ujh thr 

■ otlun from the Imjirrul VjIIi> wj« .ro! i ■ 
•■rllllr atl.l from ibrrr <.hi|i|ir-.1 tn the H,,,m 
I M- Augrln li j - probably ih* hnr»i rntmn *r*rc- 
hnjKi nn culic-i ceml nub ihe uiuii modern 
«{eetr»rally operated cation prmn in iim any 
«brrT- 

'viiil maw wr arc rvpec-ting every mail to 
t'juij j letter uj [imrrn from Liverpool. 

A N K IGHBORLV ed,tgt. John L* (,,me, 
4 * of fhe ,\ irrrrmoV tltcufiufikit r M<lfi4»r. 
for ward i to ut a letter in which lite writer 
irlU 'if Int .iinirriarinn ni'h rhr i jpi;iiri 
of a itraintli'p trading hrtwern San Ktbtkuco 
mid Australia. The writer. who in in the 
'Mr., h (» tin, to U y Q f tehy Antrr- 
IQNi i.ilcunni in foreign land* (to not ilvifi 
j'" alnng; 

h 'h» majority of eaiei, ihe United Slatri 
»< Indian in i ixi biy; to gra»p the tiiualtati 

in. I niiltir lialrK ruramtntn Mi [urjrh In- j-'i".prl 

»f birjnex and the birjnna »l Ihe lulled Stair*, 
ilir Australian buyer i» Komervative anil Hritipk 
jnf Karat* the J AB.(,!" iuiriative of ih< any- 
I>it«ai1nr'% nr»)» anij .lotlrinn, be btl.Ts irijr. lli.il 

Australia . quit* big { nT him tud 

MjrnrjMv aaka hin»*lf, "Why doctti't thi« man 
Irrp «i hi» onn domain ami leate me to mine'" 
— thnm.th l'r*innii»g tbi» (rtminjt anlm»<ii T 
linvtrrn the two people*. 

Ir > hi. : ,■ mm ink; Inrrr. Mr. t,» C,*,< t 

«jva: 

arr j i,; rial inn. nun i .4 u» arc lituM 

fid proud of our rajntl |nnBiti. I iriclmi-,1 
la be ennKmpriiout of ivrbr>t nation! became 
(be? have not hern from rirtwera, nod thai 
f> Mijt l> partirolatly Hue in our baliuiul riro in 
cnnnreiinn wirh ..•..( Un^iu^r \, 4 pri >|<Jr nr 
■•nn to reaear verjf miwh thr tart that thr 
S'Jrinl. ^reaeii and !irjii.|in4^ lan do not iprak 
l.njli-li iiii I Th.u rhnrfijrr. Ihev (nun be rrri 
iKlioranl am) backward. 

\ Ct't H NTS ..I thr deitruction of iti- 
ainlup /K-- in f n^Und rauacd a 
• ' " r ut pr.iplr ro r t- 1 ■• r hi thr irrrri ili-mr 

■ nr Inrml thr Itavy officer which UppcarrJ 
i i thr Srpirmher "Spcctjule*." W« tuU 
<ii a MMtnatattl before he went tctalt, in 
\ifmh he n*> inhmcly warned icainti Hvmr; 
lii I from Knelund and how he anrwwtciril 
ili.ii In- k'iim,: over Inr rh.it pur p- ■ . 

km Dtrkinium, ul Primltr'r Ink. wrote: 

A« [ eead tbn | reaLa^d hm» muirh nf lifr 
a»l lraf>edy nmi rloir lb cditcrri — twrn on 
fruilne*a pnbtieatioM, 

Wr dill l>ut i;ue the n.ini^ nf the Mttr] man 
we wrre talking about and wr haum to da ao 
now. He trrata Lirulrnanf Clitlurd A. Tinker. 

' r ri jilrr. iimi fmn-nil^r, nnn- wrotr 

fur in a Tnnarkjhlr n..n nn tin- , nrunn- r . i .if 
IxM-ihililiri o[ ricid jit.inj.. 'J1„. rm.tnm;- 
afler rhr traojtdy we looked filar at ihe litt 

..! Alllrll,:in» ..In, llrlr „ f | thr ,hip \VV 

! nr chrrrmtf hrir- hi the ditpatilirv 
I "' • '"''I *■'« Hut I i-iit.-ii.ior I ink. r m i- I'm 
ot the tm-o nan ofhrn* nlio fl( re not aboard 
rlir .Jii|i nn tin- fu.il 
Vm a|fe. Preuurr nf 
work kept him at Kit 

lie i .lli.l I \ nj Int lit.' 





P.„.J,mt — Phk. Trl Wr. Joan to plu Is* or4a» anc 



Steel Buildings for Immediate Shipment 
Low Cost— High Quality— Long Life 

Do vuu need a iiuildifig in u fmrTV? Not a tjimsy makeshift, hut a real 
bMtM-tO-FrWdrww building, made entirely of g(tltf«ii«4 *h«t steel, fire- 
ttroof, weather-prnrif, iidKtnimi.- proof, skillfully declined, pleasing to the 
eye— a building ttandaroixect fn every respect and low in first cost. If to, 

order j 

B law- Knox Prudential Sectional Steel Building 
Shipped from Stock 

Tlie 1'cMiisvlv.Lni.i <, .i-.tmii \ \Ln Intu' Wtjfks found that fl PrudeJituJ 
Bailditw waa juat the structure to houM their power equipment. T\kv 
erected their new power liousc in a few d»y», usintj ordinary labor. Think 
of what they *aved. You can do the same 

Uacd by wise and critical buyers such as: 

Srn ndtirt] Oil l^ntcmnj n h l^ijtun. c^mt»r« y 

.MJnnllC Hefininft (kimpjrti * Itrs. .ik< A » H 

M*,»r|l M. I ir t:..m P ..ov Ciin.unu.« Vltntt..! i ..m f ...ti> 

Wnrthincton Pomp Jt NLu Mnar? Otrooealfon 

$hu from 8 feet to 6o jtti Kidth. Sing/r St«ry Co»jfriirf«* Any Unfk. 
tVt Wr// err ci iniUi»g ij deiirtd. C6mbtn*ii<ins of siandirJ fqmpmtnt mffl 
oJf fpetifit*tioHi from that of a ttiadtrn Jirfiskt factory ft # tmait f to* h 
c foot handy hour. 

Our catalcjji will be maikJ upoo request 

BLAW-KNOX COMPANY 

FARMERS BANK HI IM»., PITTSBURGH 



PRUDENTIAL SKL BUILDINGS 
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A N ew Clamshell Bucket 
and it's a Brown hoist 



Ciamskrif Mttctrti 

(ipKiiv Price 

Y.rd jjfift 

1 " rt»J. 

I 1 , " m 

2 " <m 

H ,11, /.r fvnkt* Jrtall, 



To the host of men who are familiar with the repu- 
tation of Brown hoist in the material handling Acid 
thin announcement will be vastly important. 

The Brown hoist Clamshell Bucket is sturdy and a 
powerful digger. It has lew and easily accessible 
purls, vrr.milir rope kuik and hrnn/v bttfbingv ' I n-- 
dignin^ edges are manganese steel and can he re- 
placed ™ hurt worn. Throughout it is designed to 
reduce wear to a minimum. 

In every way Bnt\\nh<nM ChmsheNs in- worthy of 
the name Brown hoist and yet they cost no more than 
other buckets. Write for our Clamshell Bucket k:if- 
k*l. We will he iiLul in show you the way to lower 
bucket costs. 



I fie Brown Hoisting Machinery Cjk, Cffirintui, Ohio 

Hfant.1ici Ntm V utk P Cb«e*at», r^labor gfc» F S*« FrafKiam, Nr» ihln*« 
IMJm- fniwn f«uas. tJmrtr* JJoMh, Hiii iiaH 1 Cnas. f.i»*#i £)mI Muitwn 

BROWNHOIST 



MATERIAL HANDLING 



MAC HINERY 



NAT I 



\ 
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War Doesn't Pay 

No munitions Concert! can live by xvar alone, and when conflicts do come they are much 
more likely to hring such a corporation financial ruin th;ui [<■ produces lasting profit for it 

By PIERRE S, DU PONT 

of war neceiiitiei 



' liiittmatt. H. 1. Um I'twt Jt Vfntairri 



< .,'nf 



ifTlUF POFCLAR fomrpliim of a 
I rriuiOtionJ niittrr u J Mil 1*1 rf in Jit ij- 
» uil with J drep haired lot prut and * 
>.<jtiirnipt iur rhr purmitv thereof. He ii 
pictured Ri doinr, all in hi« power to fan 
the ftamet of dintrutt between nation* »nd 
to delight in the conflict* that entue, *ir>cr 
rhej- «re*fte eisormou* and immediate profit* 
lor hit corporation. 

I called ihit the popular i-i • •!. > i 

(hp muniliuns maker, in reditu it it ihr 
popular miu^HK-i-prion. 

CotMidet the £. 1. Ju Pun! de Nrmuurt 
& Co., wh«M' luuiirv i» i Mini njriir in point 
i,f rime with thai of the United State*. We 
iurm»hed a great part of the rtplnmrt 
n»ed in all the war* in u-hn.h ibr United 
!-ntri liai rnu*fird. Thrrffnie iff feel that 
our rr«lrd« ihnuid tluw <i<;i!muek what 
uar will d" fur — and M>— a main of 
riunihnn*. 



No munitions concern can live br war 

alone Ourim; the ■ 4 ■ j year* lit the exiit- 

einr of the United Suite* at a nation Aeti 

were four major conflict* before the VVuthl 
War. Thry Utrrd about ttn jrcan in all. 
or about 7 per cent of the time. How could 
-ins independent torpor at von keep itntlf alive 
for >J9 yeat* by turning our a product that 
wa» onljr wanted t«i tear* of tht time' 
"l"hr manufacturer of war material* who 

Wai prepared to rrwet the pnwineiiiiri of flirt* 
yenr* w*» not tupportrd during tht inter- 
veninj time by preparation! for the conflict!. 
Such manufuctutrn rtitted tllmugh thr OWfl- 
rrihip ui lactone* occupied in making peace- 
time product* In tli»l wat alortr muld ihe> 
• tabili/r thi-ir bmineMe». 

Mntt peuplr—bmiiwn, mi-n imludril 
prohiihly ihinic thnt wai I«-m im danger* iui 
(fie maker of munitiutiv, 'live truth i* that 
tip one rrati'ei a* clearlv a* do we maker* 



tlie grave financial danger* 

•if modern rimrlicts, riven fnr a company 

a* ltronjg and Kntily eitatuithed a* our own. 

tt 1* a gamble ivhrther it caul <uci«if ullj 
u r i rhr i the Mi i till. 

Tllrte ■* the Heed for im mediate and tre- 
mrndnu* eipintinn , tht uradv, evm flow of 
peace time hiiMiirn vet wav to a fe\eri»h 
rush fnr matrrial* and labor. Ttiit e*pan- 
aioR rnu»T be aicomptiOW when there i» a 

demand fnr money from a rhoutand tourer*. 

You michr auumr rhar our lactone* can 

turn to the making of war materials wilb- 

out changina ihrir etjoi [irotw, At a matter 

ol lart, our plant* tlut made (HiwJet for 
• omniernal purpntct could rmt turit out rhe 
raptotivrt u«ri in niodrrn warfare. New 
pUntt, then, ntmt bit rieeted, new uteanira- 
tinn* created tvllrn labor I* bard In find and 
not ove r t otwieftti omu 

Wan nop iiiddrniv Thr munition* maker 




J »op 



VI r. Tair 




1 r 









Ihe powder maknr "profit** i»d™ <tnrin|( thr 
n all ptohi an da Pont powdar aold lo the 
that period and lot the piviriline Iwnnlv 



rear* SmokeUi* powder, Ih* chlaf ptodoel of the citnipany 
wn lba> on* «u«fttial mtlcrial whoa* coal dcelinrd durint 
the war. I* that tti«r* wat a t*4ueii»n from 11 lo << rm 



to 
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tindt tJur hn marie li.i< mi'tird uvrrnighi. 

Hf Hi Irlt with plants and organi/aikm. 1111 

111* hands that «JV 9l Unit value during 
prat*— and lliesr difficulties are riitiaiurd by 
ilir ,|i|irr>mun that follows i.iiillm. 

Our company bat attained m prrtriu posi- 
tion not hnauir but in spile of, thr war* 
it bus helped to light Today wr arc still 
busy u ti una 1 1 tug the langlr.s thai resulted 
tr.-rii <uir [tart it) thr World War Wr art 
by no mean* alone in thin respect. I could 
name hilt a doren great concerns that turned 
their enrrgir* Id war production that arc 
having termui diihmlti in pulling through 
the after-war slump. Z <uuh) mrntiun a 
f*n>uu* automobile corn puny that turned, to 
rhr |i r 1 -il u 1 r inn of airplane motor*. The* 
came r.nr nf rlir tight without rvrn a factory, 
and tuu:e ihrn rhey have n»l built ■ uncle 
car. There It a Inrttf list of such industrial 
casualties left in rliii country by rhr great 
war. 

In war tiffin, pricei of mailt material* 

ir 1 1 1 -k'.M',iril This 11 fuir pjttn uUrls nl 

t-uodttuft*. clothing, and many article* that 60 
into thr rquipmrnr of chr fighting man. Man- 
ufaxturri. nt audi product* are given an im- 
mmsr and immediate market .11 soaring 
prkfi \r< in .urn I n hi 1 r rs uf llirsr < uromiuli 
ties are not accused of promo tio.g wax for 
rhr ii-lti^h purpose of im renting price*, not- 
withstanding thr layi that ihr increased dr 
mands »f mt do oral require thr investment 
nt their raiiii . in spra*! machinery and sup- 
plier uirleii far peaceful pursuit*. 

Slrmlielrss |Ui» t{rr thr 1 hlrl yirinlia.il uf 

ihf tin 1 u ■ t n 1.. .1 1 1"2 the war, wj» 

the only raacntial malrrial whose prkr dr- 
cKned during that period. We belttrve ihut 
ta a record- Nnw, what happened In tont 
itt rlj>- Mihrr nerrki.i'K . ' I In prue ,.f cotton 
on the farm snared inon Ij irntu in Ouuhrr, 
1914, To approximately 4.1 cents in July. iryjQ; 
the price .if iv1h-.it on rhr {arm went from 
76!; inns in fi.nr, j«|i4, to fi.^JyJS in June 
fOjJO. Our pruc on imokrlrts. powJrr Wat 
reduced front «,J cent* to 44 cmt» during 
thr war prnud 

It i» prcrhable thnt irw munitiona makrri 
(a ivrd irin.h liii:n>. ia|ly trom theif inpeti- 
Mum. In the uw uf the rill Pont i nrnpiny 
ti\r\ 1 1 r,i rhr Tinted St,ite» (rriverfimrni 

during rhe rrxmr war not only ab*orbr-d the 
rntire pro-fit of the rompany an powder mid 
rii 11111 ( Jiiverriiii'iit hut in i.ldirnm. fh'i 
uiprd out .ill nf the profit m.idr tin these 
pavrdrr* durinc the prrffdinc twwiy yrart. 

War Faclonw AhnnrJoncd 

T 1 !!!'. urrjt linfine> (,f imr lompany ftiat 
1 produtcd pt.wdet dnrme ifvr World War 
wrir created fnr their purpmr and wrrr 
abandoned utmplrtrU iclirn rhr war le/aird. 
It i« ttue that the t "nited STiifr-a t invfinmeni 
at al] time* niuintninrd f XorrimcntJ, requirinp 
(hr frixlui lintl of militarv riplii<ivrt. hut 

"i"|| .1 • ■! I- Ill fliiil .-tri M ui I he 

du Font iinupan" thr quantities wrrc amall — 
not more than ) per cent of Intal prodmunn 
during} reemi year*. 

It iw lortunate, indeed, that (he Unitrd 
Statrt riKt>uranrd thr drvrlopmrnt uf murii- 
rfan» llinmch private enlrrprlne in frefet- 

' r ent -■■--.! r ■ -1 'I'It mi- |ej n1 

manufacturing uTKaniralirtn* ayiilal-V to the 
Government in the Jar* war were undouht- 
rdK a detrtminine factor in the final mult. 
Our European ulliea cnrnrdr rfi if thr. would 
Save failed lo Withstand the prrpj trdorn of 
the Grttnaai naimn had H tir>i Krrn for thr 
anntancr uf thr munition makrra of ihr 
United State*. Without ihne ••me rnunc 
t mi n mnkeri, our own CroVrtnmrnt would 
have brrrl p»w*rlen: ui fact, it would nrvrr 
have dad an nrty»)f limits- in lend >t* >s,m 



J rue tr> file ulllrs. who 1 iltflrd the burden 
m the ejrli taat vents 

W'utr ■ h n (iioetmnrnr uf The f luteif 
Statra ahuwed «i*dom in tuinmy over the 
prodm mm uf mil it j r ' rxplntivca in small 
<tuaniitur» during timra of pracr to thr tri 
rluMii.ll ni.iinil aituren, -still Rfrater wisiiom 
hat Kern thown in the promotion of rmrial 
industrial entcrpriir. to rh.it ihr I'nilril 
Statr* »» ptfpjted in rrU r) Im- - of niartu- 
1 i-n.ir rirteamty lor war purpiiw*. 

It hat not been 111 any year* finer our Euro* 
pearl fm-mls udsitrd rhat thr people of the 
Untod Statra ahoutd rnttkt ihcmarlvr* tn 
The potaillt ol aglHultuie, tti whirh trlk 
cnunln i« wrll tillrd, Ifflvint Europe to nianu- 
fucture from thr r.nv 1n.1im.1l1 ruin lrniii 
.Amrrican ffraunil I >ut GoT-Trrmtrnt wfachr 
riirnrd a draf ear to thmr ptnrKiialt, and, 
ihiouah the levying of t a rift*, c;ivr to th' 
(Initrd Stair* mdu«rir« without which the 
war wi.iuld net Lur lirrn won. Thr pruduc- 
rn.o of itrrl, of mini ,lirmn*li and nrlirT 
product! woi fosstrrrd in ihr early day* to 
protectiim tliat met mi h i tilicisol, but this 
proTrctliHl H'li a 'mail prue 1o pay toy rlir 
ilelrluplnrll! ui nuriiif iLlutfs 

Where: Grrmany Ontwifled Us 

IV ime mdustn <ertfllalo luiittived to out- 

* wit uur Government, namely, ill ihr pro- 
Juctinn uf dsn. whitli the tirrman (aovrrn- 
iiirui rcvogni-ed at thr key to thr manufac- 
ture of certain military explutivr* not t*n 
rrally useful in other industry Hmu'i" 
the hand of Furr drlayrd thr war tuffirirnlli 
to enable rhr fnaniifacrurrr* of thr rniled 
State* tn prepare. Hid the United Slate* 
been driven id war a few srars earlier, therr 
would have brrn intal lark nf preparation 
in 1 most necessary line nf rsrduvivca and 

h >- iti is 1 1- Nil more nt pi ,11 !■! !■* 

detisrd than to wreti Irom thr United States 
the frmnd-nion that now. Bint* for thr e*- 
Tahli*hmrnT of the manut.n.tiirr of d>r*. tt) 
raw tTHlrrtal*. thr ITnitrd Stjtr* is not lack- 
ing, 'lltr skdl nf its labor und tcslirmjl 

1. hi -iilh 1 nl im! Tn r^uWisll thr ll^ e ill- 

dHsuy tn wrnperitton ssitli Gtmaatr, enough 
time mu*t br prnnitted tiv work out ecooomi 
1 alii rhr inrru ate priKeisrs that are required 
for tflr successful produrlinn of dsrs 'I h»«r 
lattrr can hr made in fait have hrrn roajr. 
hi i|uatiu nin.il r-. mil -mm! 1 » rlim^ rh- 
I prim an dyes. But to date etOrtDtnu »1 pto- 
duciion throufh (mpruv cmrnt of yield and 

r- .il .lK(HiMl;»n 1 I bj y i mln. f ■ bin 

not drrvrloped suffifientli tu enable the indus^ 
trv ti> wiibnTAtsd mi .tided the lomprltliun of 
Germany, whose veuts of upiippotrd develop 
nirnr work jivr hrr trmporary advanta^r 

This same oursi ion has arisen many time* 
before in the United State*, and irmpor n-. 
irsrrrasr in llv priers nl pTiidiKtisr matrriols 
ha* hern opposed hi >h,illuu ibmkrrs. hut 1 Jir 
result of prnfrrf protrx'tive tarifti ha* bsTtn 
rhr etuplntmrnt «l mam men Arid women 
.11 ijrHul stage* and thr titinluilinn ol manu- 
l.Hiiirnl joints ni ipLilnv and price far morr 

• ativf.-w tnrs than ihr imported artitlr ol 
earlier s/tara. 

In time of war It il not difhrult to enlist 
the tapital of th*> BtKrrttutrr itt war-rimr 
pursuit*. Th**e adventiirrr* air rrady to 
take advantage ol any situation. Their n\>- 
porturiitir* WPPI Itimi tune to time, nor 
ihroimh thi'ii f.isn o-.it.oi:. and (hey arr di»- 
rrBardrd by tm* nubliy a* prmnnirr* of war. 
(hi thr mhrt fund, those Industrial maun 
l;u Hirers who. ihmuuh thr production of 
siiiuIji mateiials. ti.-md readv lo help thr Na- 
txofl in tbr hour nf need, ate Irrunrntly the 
tat get* of thoar whjet arm to ptottiote diacoid. 

Could anything he more uttlikrlt than that 
old aild w*tl-r»laldished industrial torpora- 



turns tllriuld eni mirage ,1 lUndltllUI of affair* 
sailing far thr gravest tinannal risk in 'be 
pfrpuraiion of bllft Duantitiri »f spnial prod- 
ucts m time* to umrtrain a* a prrpod of <s«i ? 
Again the case of th« E. I. dal Pont de Sr- 
inour* ft Compapy may be sittd. At the aw 
break uf the war we had tapiiat »t«eti nf 
ahouT ^fki^no.rMxi, and empLnved abom dooti 
men. Our business ainountcd to about Sjtr.- 
rxso.ono per annum. Uemand* ol war re- 
quired the increase 11 1 tins buakmj to ^ lr i 
> (*»j,ou0i,ODO per annual, the ruiplunnrnt of 
(A r»o men, and thr intc*rmenr in 1 n i..- •■ 
for the pradus'iion of tpetial military ev- 
plotivrs of $ttf},i*»joo. eajuaj to J70 pet lent 
<i| the it n*l assets uf itic cumpany prior lo 

ihr wilt 

Th* building of these fartoric* and the 

1 1 r ... I n or 1 ^fifj.oi in.occi pounth of «- 

pliisiyei requited ihr purchase ol an enor- 
mous tjuantm of material* in widely hik- 
luatinit maikrtt, and in face of Boss* hi 1 
crksation of Im.iilirirs at anv mrvment t ail- 
11 re ru producr un spn ifird time would hanre. 
entailed rtuist serious luiuequenles. I 1 -.-, 
etue of etplosues made the ta'fnnes par- 
tiiularh liable. 10 tutxattul attack by the 
runny rri|Liinrig . umiaiir gi.-arding at all 

point*- The introduction of thotiund* nf 
untrained mrri noi urtl* caused gt**e risk with 
retpert lo tbr quality of product, but through 

1 1-1- 1 ,.'elr - 01 I as I ol information. 

introduced harardi whose rnakenyrtiLe n 
amount to thousands of dollar* in a tingle 
jMidrnr Witness the war-ttmr drstrmtinn 
uf levrral pnwdtT magazinrt in flares rh.it 
lasted a frairricrji ol a minute, where the valor 
fit trial r rial lust amounted as high a* $J 10,000 

in one «ueh accident. 

1 hope thai I hasr made it clrar that ue 
makers <if munitiims ttho nuirj the ii'i 
10 life and eapital are not among those arei- 
1011s to repeat the rxperimrnt nt war bi pi' 
venting the rstablishmrnt of prrmanent pra, r 
I 1 1 in s i lie I I'rroilrnt 1 1 ii ill nu't trtovr in 
s-flllitli; tfie dis.umjmrnt ci *n f rrrtu;e a long 
step in the right direction. *> it will be be Id 
while people *lill hat* in mind the physical 
horror* of wartare. and while ihe nation* 
still air sutfernig trrttu r^unottii. Wound . 
Seniimrnt against war ha* atway* been 
tlTnoc; added In this sentiment now is thr 
.rushing burden nf ravatutn. and 1 detar- 
tangemrnt of all the ofdcrlt tbunneU ■ 1 
domestic and international enmasrrer, The 
1 niilrieiii e luis an rscrllrnt chance to ji> I 
rhr high aim for which ir bat been called. 



Value uf Research 

''Iff K du Pont* Wrrr piimrrrt of industrul 
*■ rrseatch in tbr I nited States, having m- 
trred the work tn<*re. than a ccceury aj[u; 
Sum within the last frw yrars rrtrarch hat 
iome to be rreetnttaedl not only a* vital to 
industry generally, hut tn the public itself 
Hiuiiirrds ui pl.inf- i luslnijc thr I nired 
State* Steel Corporation, tbr American 
Smelting and UePiriing t umpanv, arid teveral 
rubber loiupaiurs. itiaintauv ibrit own estab- 
lishments 1 he I nurd Knginrrrmg Jsonetv 
bus set up I ngmrrting Foundation ai an 
iiisrriimenraliri to .ultajfcr the Kirnce. 

Among industrial rstahlishmrnn m the 
Hull I. t .it t .-luiiil'i.i in 1 it 1 n gaged in re.earch 

arr tbr N-v .1 k annrei* A«*Ociai Ksft, and 

tbr Institute u.f EudjaWUiaJ Hesearch Thrie 
cirganirations were named in » report CecerUrry 
uiadr puhlii . 

Knhert M Raim.md. professor of rmning 
in t'oliimluii I'nirrtstty, whrre induatrial fr- 
search I* nuts being earned on ratrnsts-ely, 
says that it i« trsponsible in large mrasutr 

fot ciirisrtu I tlir Vir.im', res." 
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Speeding Up the Mails 

It's a big job that facts the Postmaster General; here are some of his problems ami the 
things he is doing to cut down the traveling time of letters and parcels 

By WILL H. HAYS 



Pvttrtrittirr Grntrmt 



ON MORI than any other one thing 
the Nation'! busiitent drprndt <m rlir 
pmul aervice. 
Immeh. huvnr" mm ii - ■ jhmit 71 pti 
ctnf of in* profal buain«*t and thimld know 
alt about if nnd have more to lar ctnucrnini; 
■nethikd* ut improyemrnl, 

I with we cuuld tit Jimti tugeihe 1 and iitn - 
cum thii big biiHtieaa. The buxintM nirn of 
thr country ate lhr latgeit ttui UimIJm - We 
ought '11 have, b\ ill lurum, iinniniiinr irit- 
niint and tu5J!r»rwmt fur improvement ffottt 
rhr truMiMM nf the country, I wiab i could 
> 1 1 1 pr t* ^- up. .11 hunnrw men bi>»' erttnrttly thr 
p..,t.i| matLiigrmmt it li inking fnr auggrttiona, 

constructive mticiam. and complaint* of pour 
«rr*kr- Wr want thrte tor ■ purtnw — that 
there muy be action on titera. Thi* i» ah- 
H.lutrli lhr one beat Wat to improve the 
wtwt. 

Wr bud 1 r/pr*arnt*tivr from the exportr r> 

lit tht C<mntTt to fill to Kilrnn, Ailr* "Htb 

our own iiituial to attend thr Pan-American 
l'mi j| i. i.n^rrw tint in »<-k,hjm there, from 
utn, h *t eiprrr (.nfivrrtliiirta which will facil. 
iratr the parcel post and other butine»> 
with the .**uurh Awem .in irpublirt. 

The aaving* hanker* have advi»d with U> 
on thr pnttal tavifig* chaneri which h.n r 
been recommended tu C'oncrrM, 

We gut it representative hit manufacturer 
to Cflme to Ws*hin*>tr>n in irimiei inm with 
■hr cdtt ot krrpiNj rn i>rd »l pan rl pint. 

A Iridic ripert (rum nnr of thr big mil 
roadi nf the NorthwHt f*. twUy Strand As- 
.utant P'li-rmu'-Te-r (irnrral, 

Wr hud thr: sjrnrral pur-diaiing a*tr"t of 
line of thr |jrtr»< rail ro-i-da |W uvn carHull. 
-thud* <jf purchasing tupphra. 

The > i.e-ptrtnlnif and rapcrr nl one ni the 
hie lifr insurance rompaniet it trrvinrg in the 

1 ).■]: 1 1 'in. 11' ir'drlnni . I .1 .■ ' 1 1 r* 

pruvini; wor to m rorvditinna n< th* iwnul nti- 
plofeet. 

TV prr»id*nt o< 00* of the Utttett mulur 
hutiljgr inmpanirt in New York City, lerr- 
inn utihmir pjy. ii poinj; tit rrCitganiitc the 
fruit.. r ^ r In. Ir irrvk* <it tht Po»toflLe De- 
partment, which operstc* bIiooh 4,000 motor 
trw ti -i ri iH luu a peruinnel of nearly S*x*> 
prnplr. Thi» »er*kr w confined to the de- 
Jireiy uf mail trirjiiti duet. 

Wr kontider thi< urrvicr tnmruh.it alnn 

lu the H.nlw M.11I Vnnr, i. 1 til III UN.'. 

pi. M.i I .mil ihinild hr i> rtri.iriiih 

mun«4(rd Thi» rrpre»rtrtutive >it a hi|; pii 
tatc irantportutmn uiHKrtn will iliumuuhli 
rri>ri;iin>/r itnd plair rhr irrviie no 11 Omit 
r. iHmtiiK.1l and efficient hittit-. 

W* are- tjillim' to W«ahinKl«n ertirririntd 
p/j«trnattei ■ u hii Jr.il ilirrilK iviifi luitirvoi 
mrn. Thrie p"»tma<tert remain here nevrral 
wrekt and *it in oei our lemt-weeVty depart- 
titrntjl Lunfrrrtu ri ri> irrp ut in tuui Ii with 
thr ii.ruol I'onditi'int during thi* formativr 
p, 1 

\VV h>-.r r,. ir.l.,1 tl.: }'•■■•! tl'h.e Ciim- 
mirtert of Senate and Hnuae at a board of 
direetitta, and the Joint Futtal C'otnraiuton aa 

an executive l omiinltrr. Iliry jre 111 tun. h 
niih rvrT<,rhiiic we are ming rn do and the 



WITH ill 3Hfl,0WJ rmplnyeei the 
fftjt«l Lt I n W nh ni» nt fi*ndl»« 
I.Tbn.DOU Jrltrrt *n knur. It u4la 
□ nt aiamp daily lu «vrrr lm, million 
of the itn i^ne hundred millioH pro 
plv, a total of i t .IHW.tKlt),IKH> tin mpt told 

■ nnualljr, beaidvi ibeio lb« paat utin-r 
aella U.UUO tNJO itaniped enweLopri dully 

7Wm annual turnovar ol tVa Paatal 
fZatablithmrnt i( VJ.OtHl.lrlHt.BtM. with 
>a:p«niaa ff n e»ely fSHJBO,Hg 

It ia ti, 1 fir* de-hli Ir. I hr am nun I r-l 
el^M.«40,IM« through the »lc of 15fl,- 
IHMtJ.'HM mftniy <ied#r* anatijallj 

Ol»r 2^M 000.4N parcel ■ ire handled 
• nnuaJly by the parcel peat. 

The- eartk could be wrapped around 
thirty iln>*» with thv twins w# «t# in 
tying m*il, in bund Lea annu^illv; flJ4,WJit 
rnilei <>f twina- ia thua uied. 

How would] ynu iilae to hod t$S.«W 
without any claimant ? The t>>*d Let- 
i.-r Offka daea that evary year. Th* 
«arakaa public either putt no addreaa. 
an the envelope- or only partially ad 
dreaaea It, 

Tl,f Dead Letter Office handlai W,- 
CWI.OOO undalivrrae! letter a annually 
The New York poat i>IB«e algnn 
handle a Ctrer ISO.flflO Itiiadif « ted let- 
Lara daiHy. readdraaainf them from rity 
diroctoeiet before they ean he dalle' 
ered It coitt the lutuytn mill.oni 
to Co-Tract tbair own careleatnva* 



Department tain tnitifi arith them conlinuall. . 

We are reaching toward thr maximum t'O- 
nperjtn>n of aitppntt when we tft the Chioi- 
liert ii| ConirneTce, Boardt fit Trade, Butitleat 
Meti'a Club* of the rnuntrtr, to honk up at a 
nun .111 tlir ""Mail V n\\ " , .tnip-11^11 I' 
Er»ti(yiflBj to aee the litetutute and nutiutnra 
('•Hltuiilinif thi* dau win. h thrte orianiiratiorit 
liavr put out. 

In mi far s» we can tpretl up the liatldttn;: 
of buaineu mail, juat that much nave Wr 
-prrdrj up hutinriv 

Obaervr fm»' .rwrdnu: m> lhr mm) reflet' red 
a aairirajr to the btuinea* cutnniunity of il.two 

J d,n nn J S ' _ prr ITU intrreit llltn in 
York City. We put a change 11I mrthod nl 
ponrhinK and dutrihurinc imnmirta reftttrreii 
mail far thr finamial diatiirti of Nevt Vnnfc 
■1 mi during cmc of the Week* in July an avrr- 
a« of $6oxxx,ooo daily wa» collected (hmvitth 
the \ Iriring liuuar on thr d.u of receipt, 
nhii h, ull.frr llir 11M inliditmnt U1111I1I havt 

hern received too lair for denting. 

At li<j<irif». turn know, • buainru 11 nn 
ttN.nfrr til jn irt ifra(r,r hut < >tfeo fh if 
link i» itt peruinnel. That ha* nt late brrn 
the tveiik hull 111 lhr I'mr.il Service. It 
we cm isvptove die anirit and actual ccHidi 
tir.n* of lhr tiTJ.ooo men and nnmrn who d.< 
(hit |,-,h, that in itutU it an itwompluhmnii. 
■adit ia inn ai .frnin t.. hniif a 1 rin>rt|uni 
Hal imprifvrrnrnt in lhr aerVICt aa tomnrrnw't 
tun. 

Whrn tt-e tnok I. .1.1 . 1 rhr anminiarrjtmn uf 
thr po»t office it teemed to nu that rhr field 



in which the irtatctt prwcrei* could bt mule 
in thr ahortrit limr ttai In itinninin^ ihr 
morale of the service, t wa> mrc that hf 
tnirrelv introducing a difleirtit apjnt intit the 
relationa between the Ijepaftmrnt and thr 
etrip1oy«e», by tnikint thrm mure lomfort jhlr 
and ifivinc them aiaurancr about their future 
lomrarmuiiir with thriy worth atrJ impor- 
taoic, at • mattrr of limple juttke — by 
merely doing tttia 1 felt ennhdrnt that wr 
could acturaptiuh the equivalent of adding 
many ihiuitujidi nt nnflmrn to the Depart- 
ment, and it hai tiucredrd. The mott im- 
purtont elrmrnt in m\ tcrvice 11 the .p 1 1 
of the men doing it. | am dr(rriiiin<d in all 
arriouaiieat In u> t« irrrat lrn>;tht to develop 
in tile Department the »pirit thji tte irr 
itxtfioo partner*. Thr winking canctiriotti in 
many place* art unaatiafactott. and a lar^r 
amount ol imptovrmnit tnutt be mailt in that 
direction. T here it no doubt about the qual- 
ity of out employer*- They Jtaie tht brain* 
.tnd rhe> have the h:mdt tn do ihi* jn^i ".'il 
.ind nom again their lull hrart it nuiurij; int.. 
tht atrvtcr. 

are dcvelij(im|; a Welfare Pepartmrnt 
mtr it drtiuitt m irt dmirt and certain in 
lit f unc tinning »» the Fiacil Department nt 
iuiy other department. Every other Urge 
null, -J r ', ..' lh' .liuiltr. hat ad.ipfrd urjfatr 
mesturea. TIM hiim-inirinj; hn*ir»r!M i* nut 
nngin.il. [t hut hern the definite trrnd nf 
American hutinta* for (he p*»t generation. 
Juat how far wr 1 an go with il in the Pott 
Office Drparrniem I dirn't knint, hut it ii 
ccfTitn that very murh .an be done, hut 
not ill am trn>r m hru r,} icier.. Alt thr 
thltlgt that ate done tikiraatulti |ut the nel- 

tu-rr nf thr rinphn ee« in other hutineaaev mutt 
!ir d.iur ... 1,11 .it puttiblr ;ti tln« Itir iLirj[r>i 
rrf r«l| huainen Whc it hat n.'t i^rrn wrioi|..Ji 
altnnpted hrfntr m the Pott Olfte Depirt- 
mrnt I ilmi't kjuiw. LWle Sam mutt hr 1 M 
at good it tuna it any rrrivate employ rt 

1 have MWh and I reiterate, and aha!) mtt-r* 
ate at every opportunity, that the pnttal 

, ■• ihh^hfiient ii an Ulatilution lot aerticr md 
tmt an inttituliuu l..r [n-.lir or i-t p.l.n . 
T'uu can't expetf mrn and vniiiim to ^isr 
arrvkr if they are to he the thuttlrnickt nf 

politic*. Ir WOuld he IIU VetV Utrjfr.t .all. 
f«<fniii it in tin, rrlufl 4 nantributed a little 
rn (hr end that thr poatnl aervict he niadr 
morr and more a dettrable career into whiih 
the .mine emi niter with a .rrtainrv rhit 
their aertict Mill In prrfminrd urndei rrju.n- 
ahlr LOflditton*. fur 4 rraaunahle naiir, and for 
an apprcctativr pettple. The hr>t elrmrnt 
nf a proper appreciation it tn m.iLr CeTtatfl 
that hortraf and effwirnr aenice ah;ll he 
honeallv tecngiiired. and that the merit tyttrm 
tha.ll 1 nut t "I uithtiur if« tnhtet Ins.* undrr 
ant c^reurntijjncra wharanever. 

1 have aaid, and 1 repeat, that cm purpotea 
are and ahall com .nut to her finl. to make 
tuch mtificatmnt at in all dr. rn, t and Uif- 
naaa bum bt made In atturr a actuate deal' 
aecond, to atrtngtbrn and hi.tajrti the lAvil 
Servke at every point whemer poaaaWe. tn 
rhr end that nirrit mn govern; third, with 
ahvilufr tiilrlin to put thr rntirr tervi. r iipnn 
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a pure!) bututcM btttit w ttmiid a«d *o >n>i f 
aide that no political p»Mi Mill fver again 
dure aN'mpt to npiof* or evade if ultimately. 

ITic problem* taring the po*tal adminitt r 0- 
tion ire large, niuncriiui, irnd dilhmli tu tolvr. 

In many or the larger ritiei I If pi" [ fertile 
htiiliiwjj* lie wholli iti J,(i'.)i,:,ir in inert tin' 
iiiiltUMI i;iiill(h ipj lllr postal terrier, A* 
an itlutttaiiun. in New York L'n>, nhnr 
the tituaiion i* nm*t acute, there ha* bt*n 
no incrcaw in pottal faoliNr* ajMil liiu, and, 
nf the growth of pottal receipt* .it that nth cr 
iticrratrd 1H0 per cent, 

The Joint Pottal CmMMWoA hit been 
working on flu* problem for *tirae time. Thr* 
hate jutt submitted it report on the Nrw 
York City |H>tijl problem. In order thai we 
may have rven, pottiblr a tti trance in wiving 
tin* hj^ problem. I have appointed t CrtlMfw' 
committer computed of leading butinrtt men 
of New York City to art in in udviiorr 
capacity at to the hen method of proyiding 
ihr mutt urgrni pottal nerd* Jl [hit piiinl, 
which might be apt I) Irmird the neck of the 
tiortle. 

Recent I > there- ha* been plated in operation 
1 harbor boat terrier tthiih will rak>- rhr 
m.nl lor pointi beyond New York Irora thipt 
.irmiiv ■ 1 1 i|uat antmr. and i)n> panel pott 
original ing in Brrnili t> n for point* beyond 
Nrw York direct In river point* along thr 
JeTtey ihnrr. in*ie»d of haulini: tuch mail 
through thr congrtted street* of New 1 ork 
at before Thi* nut only expedite* mail 
to point* brtond New York Cirv, but alio 
rrhnri i uriff tn irl to a miindrtablr rtrem 
in New York City. 

Another piiitml faiility in the; riewttt, of 
New York hat jutt hem added by placing 
4 fa.tr nml turn opetjiim; between Philadel- 
phia and Ringhimton, New York, CTOM 
country which will amid r 1 1 r nr-ie»*ih of 
tending a lafffe volume of mail be way nl 
Nfv York City, thut rapeditinc thr delivery 
"t fjrSi iirwtpnprT. .111 J letter* fur point* 
in Northern New York, Canada, aod tvett- 
uard, alto for poind wiuth nf Phil adcl phi a 
.in.! W.Lihircriu) 

How the Bay Has Grown' 

TJ I K >:rr>vvth »f ihe parcel pott lince iti 
r-itablitliment in hiii Kei-n rnormoiit 

'I lie ruitnatrd rot*! number of pirrrU < airied 
hat inireated. in round rumbrri, from It' - 
000,000 in 1913, to nvrr J, 500.000,000 in fgt 1 
With iln* mL-re.ite in tlir nnmhet nf patteK 
flirir ha* alto been a drridrd inrfEAtc in tile 
thu and wei |hl of pirrelc It in nrrar the 

trearrnt rxpre't facilitv in th« world. < 
<ui well imaeinr how tuth a gruwrh wuuld 
affrtt the mail tervkr, wirh it* faeiUtfcf rtener 
quite adnjuale and almost at ■ ilatid>till dnr- 
ifljj the priiod nf the war. A* a mult of 
thit lomlition. trriout contidrrjitiofl mutt he 
'■ i'i ■ 'li • ■ 11M 1 inn il luiildini . in the 
lrading potttil certten for the ipeiirii purpntr 
■ ■I handliuc oirir! p<nt paikagri. 

In otdrr 10 prrvrnt anr drlai to other 
<la»»f» of risiiil. .ij^h r, Ji-ttrrs tr Im» beer> 
»ujii;r»ted Hi if rum I (ini he h.tiu|lrd 

trp.lt.ifrl In. 111 n'lift ilmte! of mail IB the 
tnristtfri) citirt .ml mi crftuin rnrrBettrd 
t r.intpnrt.if ion rouir* Tin. inwilut ct-at 
ripenditum nf immrv fnr builifingt and 
equipnyent. »nd with tile Bfeat burden nf debt 
oti the ' rrtvrrntrtenf «h« h rt b* rotnidereii, 
the «i>iulii>n nf I lii*. particular problem br- 



■ iitnr'i dinilth dim nil 1< 1* Itrni; jfiprujijird, 
lii<«r,<T r r ■ -in . . * r\ grille, and ii i* propound, 
aa rapidly -1* pottihlr, to inert thete 1 Minimum 
without tuo ureal a t.i» it|vmi ih' ptihlii 
tre3»iirv It Hill have ro Ur ilr-trriiiinej 
whether the pi.«hlrtn «t .iddinnii.il [k>*i ulhir 
huildinu* uii he iix.tr j ii\ jut iu.Tou>ly b*rtdkd 
ihiiiueh rental than by punhiue. 

lllr Panel Pout Krru:r hat hern open to 
all whr> niJi ro n»e it, ,md dining rlir trjnt- 
portation ditFit ullim ul over a year ago met' 
thanl* And ihippert found the parrrl pott 
aiirri, 1 nl iiii.-<[w, ted .Lib .nit j m- Attrr hai ■ 
hi.' utrd ihr pittLrl pott, anil rinding; tt w 
tatiitatttiry, tbr*r mr nhaiiit and ahi)ii M '- 11 •' 

I'UITiOiird lit utr Wr hair jskrd the I t 

Ppptnl Cornrhi iwon to a**.eriain the cn*t of 
tarry inu parcel pott maltrr It had brrn 
stated that thrrr Wat a larijr profit in haodlmB 
•uch mRTirr. 1 ant not in » petition to Matj 
whether Of Mot tint it trur. I am in.linr.J 
to feci, after failing to ascertain any reliable 
lutit for thit rnlculation. that there hat nut 
lii-rn .1 puiht, hut j lim Thr method med 
to jH.ertain the r<i«t of carrying panel pott 
»ii tbioui;h t a), iiUlinnt m:ide lu the mirnlH-i 
«l parii'l* handled at fifty uf tin- l.iriLrr po*i 
ofaKva. Thit record WtW kept twice a year, 
.iml p'rlup-. wat about at felinblr a m eth od 
prrvinm to ihr war at rould be adopted, but 
owing to (he exkrncif* of war, the force 
1 1 1 11 Id nnt he mil i jr& in in aim amine tnch 
retard* Therefore the tiuurr* t"f thr |att 
few vraft are netettninK rnorr nr lit* un- 
rrliable. 

We atr ttow coinc int.* tlm mattrr deter- 
mined to find out in thr m>i*[ irluhlr itrnl 
pautitakine ntannrr the real twtt of carnirtp 
parnrl p»*t In a number ul litiet merchant! 
IT* Mut|| parcel po*t lot local delivery; of 
me rchandiiie to thrrr CLiitnmert Thit mav 
he at a cuiitidrrablr lot*. 1'mnrri 1111 (hi* 
feature of parrel prut are brini; Gathered. 
whk-H will be a b**i.» for a dedtioti at to Vow 
far we ran jfo in eMrmlinc thm teriue. The 
Poti Office Department it obliged to accept 
ibrtc parirlt f.n drliten when trndrrrd and 
it i* rmigni'rd that tuch terrice it a public 
convenience, and bat patubyiitie* for ecujnimv 
hi 1 nn»iitid;iTi<in n| parcel |wmt f«' ililii-* in 
(itiei, Yet il it chieftc a <ommer»ijl matter, 
and irt fnairttenrince ihnuld not become 0 tax 
"ti the puMm irej.Mt. 'I In- narcel po»t prob- 
lem atntle ptewnd i tmlt of *u. h in i^ru! ndr 
at tn encaa<- ihr hi-: nnri'l* mi + Mii'itrn itml 
in the Pntt Urfice Department tn prewrve 
and rnntintj* it* growth a* a jnyhlic oint'enirrrre 
without ttriininQ publii r\prndituretx 

Culling W ha I We Pay Tot 

Till] tpriial Jrlii er^ tervicc i* ret riving 
rrnrurd cunttdrraiiuty. On aicimnl of 
lint clat* of mail brirw handled in ihe unir ear 
vtith other djt*e» of mail, it hm tiiffered 
tntyie delay. With additional facilities fnr 
haocllinB it >n trantit in be uimiderrd, it si ill 
rerriye the dnp»tcb which the public pitvt 
foT and rmprcta. There ha* been no riailU- 
rrarion fiiyen tn Jm rratios ihr fee, at had been 
erroneiiualv printed in nr«i item* It it 
notv lived In law at ten cent*. 

Until uilhin the 1a*f lew \rart the lail- 
i. nl iiimpaniet were paid fat rifrylnf! ihr 
mid upon 1 wntfhi ban* l^rry four yea t». 
fne a rettain period, and for a erttain part 
nf the country, a cacefiil leiunl of thr weight 
of the mail u.it kepi, an.l upon thit bati* 



payment ttat made for the rnming lout 
>rn* Out uieth'td hat lirrn ih.m^rd tn 
tthal It klioun at tile 'mpaie bunt" tvtieoi. 
"I Ik Department ttuw pay-t only fot the tpace 
it me* m pottal n- 

At ro ivhrihrr ibi* change in method nt 
['j'. rin-iii ha» Iweii ri|oiulile to nil roncerned 
tmm lie i nlitjileled r \ thr ne,* potlal uliiim 
iiltaliuri. It I* 1 Uini'd by wmc that it hat 

nihuled lo the drlay in trantpiutinc the 

mail became the bull ■> I ihr mail it not dit- 
rributrd hi the links in trintit, but it carried 
in alarage car* to what arc known at terminal 
ttarion* at railway cenirtt on tbr route, where 
ihe mail 1* ilittTibiilrd in i)u*Ttrri which can 
be rented very luili h ■ helper than rhe di*trth- 
oting tpacr on the jnitia| car*., 'Ilmte m 
lacur nl the "tpace ba*i» ' f.*trin maintain 
fit ,1 1 4 iritain a 11 h 1 tint nt mail .an be handled 
and routed at lhr-r retmni.ilt beticrrn Train 

i.Hirir, to.n- In, hi,; "Illl 111 .1 I Illirin 1* K|t l| 

hat i tote tram i onnn tmnt to he dutnhnrrd 

'-n tmiir It i obi b rtri Ktart thai :Kr 

iv hole miern distrihiitinE mail m mule be 
thornidi't iine,ti^.i |ej. 

Getting It Off the Str«« 

T11K ute of pneiimaht: rubet in vonte of the 
large ctttet was ditcooiuiiird a frw yean 
ago after hiring been utilized for twenty -odd 
Iran The cnmmtttiun of pottal etprn*. vihn 
inveitifated thetr mhet, reported them tbrn 
a* brine obtulete . they claimed ibat the tube* 

hi h imllr nols htt(.cl»tt mail, and cinint- 

irag the time taken to till and unload tile 
lube otindrti. ibrtr tlo no tanrn: ill Tilllr 
in ihetr ute nvef tlmt performed bv motor 
irtU'kv which were alreadi utilirard to tarn 
the more bulky dot* rf mail to ihe *»rue 
pouitt reached by the rubet. 

\l lh:lt tirtir fh- pafil'l pc\-,r WJ* m ir* 

intancy and ttreet concrttinn in citiet wat 
not a terknn ptohlrtn. I oiidirnm* have 
i huii£rd liner ihrn. Thr parcel pott hat 
crown enormoutly and traffic cungrttion ha* 
become mote acute in large ci tie*. Mail 
ituckt can not move rapidlt now. and it it 
a qurttion to be *ettled whethrf the tnhe-t 
nre nnr nnw » i.i.ilit 1 . of nuxiliary value try 
be u«ed Inr ditparch nf Jettrf mail imrnt- 
midrruriiMfid inrihnd mutt he uwd Pii«tiH|t 
if may hare to (tit a facility that will earn alt 
dactet of mail matter, he tube* are rd> 
ciouth wotih iu*i what the- ji f u.itth md 
if rber ran be reinttalled at a jutt price it 
ibould be dtmr 

The original pur once of the Pottal Law *<a* 
tn ei vi ou I, uie thr tptrad of puhlu. 1 in format mo 
thrmiuh a very low ratr of pottage on newt- 

liii'il- aod olliri pnhlo ItinMa* TWre hat 

ctim-n up with thne publii atiorw a very great 
Inn mess in advertitirrg, and it it tuBjetted 
thai tin- pair o( ihe public at ion. which it 
ronimrtii.il. ouiihi to pa> a bifKef rat* lliaay 
that on rdo. .itional matter Thit qurttion 
wa* agitated for a corrtiderahle rturnber *yf 
i r >i> until tni; when a law Watt pataetL 
thr eftecr of which W*t gradual!* to uy'teate 
the tatf* of pottage on the advettitina portion 
nt macarinrt and nrwtpaprit to a Ven «ott- 
ttdrrahte etitent, *» W«l m to incieate iht 
fate iuy llie teadini; [mithMi from iMte to ooe 
and ontT+alf rent* per pound. The count tt 
hat hern divided into ronet and p«*tace it 
iharsed for ihe advrrti<inir. portion according 
to the di*tarwe i-atried the teadintf portion 
Ijoet at a flat rate. Advncatet of thr pte-r-nt 
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law mairrrain thai certain ptihlnhrr> had vir- 
tiuM> recrited a tulnitii in ilir patt on ad- 
teiming matter, .inJ thuuld hr made t« pay 
iii.li fm ttu itlm* rz-udrltd. lilt up- 

[H>nrii[« i-t I In- [irr'niir I. in r n Hi ir id 

tertitios itanHualri UuMtictt and rnultt in 
incrrating rhr ptHtal Tevrnutt 111 other wait, 
.j n* j ili;ir rhe ill, rr.itrd fjtn nun in i ;i r 

make n nfcttaarjr for the puhUrariim* to 

rtii liw public higher tiihtrnptKiii prn:e«, 
Siciif 11I rhr uni.illn nr u tpjprti. itlm-i 
- r.lirr- nr I ..nlilird tn * tilhitrd atra, llatr 

iuturrd the larger paper* pacing the imreaKd 
pottage, became- the) tet\ that it will work 
in ilirit ivnrrii 111 leaping our eh* lugif 
pjiirrt Thut we hatr a great many dif- 
ferent opnunm and idea» 41 to the merit* of 
tint lun, and it mini Sr thoroughly iovct- 
liiMlrJ jiid alt tides hrard in order tu decide 
itlijii it the equitable action in rhr num-i 

Wr have, mfilabiitlicil the praftfH of tlup- 
p 11- .ill ninnrhh. -.'ru nn.iirlil unl S urfkli 
[11- 1 mduaU hy regular mail traitit, mi trad 
nl bt freight "J hit will irtulr m .1 veil, 
irniih tprrdin delivrtj? ol Drriodiral*. and a» 
planned, will actually tuve a contider able 
jfliuum of » W Bt n y fact) T*»T for rhr govrrn- 
nirnt 

At Th<- time the freight •hipmrnt plan wa* 
adopted, in 1911. mailt were hjindlril entirely 

un (hr Height bttlt, JJtd rllr ilittrtrni r in ujtl 
n| rran>p<"r tiitinn hs freight jmil In pa«rii}r,'r 
train n» material. It oat etlimirrd at that 
iimr rhai there wa* a mhatantial tating rath 
year to the Department by the freiphr method. 
Since then the baaia u i railwai mail pay hut 
hern thrfiltrd from rhr ivn-jhl In thr tpa. r 
1 In- r li< nl iml Ir.in (i.jrtalion l lurgri hi lr<,^lii 

have it-radili increased, to that Hindering thr 
uljpj nprutr fur 1pen.1l torce. apeual tpaeir, 
and aprttal dt4v*Ke. in connn tmri nub ihr 
freight thipnieett plan, we ran rut lunger de- 
fend thit tru-thuil .(I handlinit cwrioditali. 

The Joint Pmlal Curonii»»4«n, ibr Putt Of- 
rve [Jrpxrtment, ami llie nmtpapen. thrm 
wlvrt, are tPtrm to cixidwtt invrst^atiom a4 
in tin' mt of haadlini <e< oitd<la» mail mtt- 

• . f "Id.- rrHire i|ur.tin|l .>t r it-» -111 [xlill^r 

of irarioun < la Met of mait rtM H the qurt- 
fjon ul «h»i it «.Ott» Tn litfi jnt pjffji ulnf 
iiaat ai maltrr. tt it rttential that arcuntr 
riauret aUviR ?hit line he knnnn Matt un 

.iiirrfii|il iir.i . h.jii;e» in rairt 1. an rretiirr 

nit ' lUun 

Atmutt 75 per rent of rhe mait pwtnl tf 

■I !■! 'I i 'hr I'., ■ I I'll ■ Il 'I - mil ul 

■ hr day. tritimnc the human mtchmer^ to the 
breaking point 1 11 gtt thr deluge moving. 
Mmh nt tbn lOngnflnll mil ilrbi filuld he 

armited without an; terrnu* mnrnvrttirm-r m 
rhr mailer. 

|.i .in.il-11 rllr [111M11 In It. Ul*. Through 
irt 1 arrle-nneti at to how mail it addretted. 
how it it prepared an4 when it it mailed, wr 
hatr ru < induct rcitrlett i ampaign» on "Mail 
t >iK" and proper add retting of mail. 
L-egendi and tlogant to aruute publn. tntrreit 
in rhrte i juiipann* it pnnred 00 Irttn he«K 
111 lutiniri. no [w^trri 11 ul rienwhere 
tnnfrnnt rhr tarrlett uiet of thr mail Wr 
•K befinning in thr tthmil to inJi ■linn 
ratli thr talue nf pmprr -idiirr turm ol mait. 

One verv iwteretttnc hratifh ul ihr pmul 
•ervter it tW air mail- It it a tplrndid thing 
in ittrlt. hot it ha* a trrmrndou' pntrntial 

t.kln' in . tt» ni need for nai I .I'tnur 

LttM >rai the air wail lotrtrd 1 .Huoooo milt* 
and tarried aj.taw.ooo ptecrt of mail We 



are ultliring the big aerial ttationt we utr in 
<rinn return with thr ait maJ to tptrad broad 
taut market report* to the farming (ominuni- 
tirt thruiijjhout the nmntrj, and hate ap- 
pointed a vomiiuttion ru unitidci ihr It-atibiL- 
it> ul utoi; the mrelrtt trlrplmur tut lint 
and other br-jid. i.fini; putpnte. rtrp., r [4 
arc tent out teveral times a day now tor ihr 
henerir ol farming lurneauniliet. and if a wire- 
let* letephone could he made practicable, will 
in. re.iie (hr utefullteu of the trrvkr mtnp 
fold (Jrett Britain hat juit appiumed 1 
timilar commiHUM In atudy the tame qun- 
luiii It it friturLahle whar «iirrie rehtfltrtet 
tf clinng witll file wirflr,. trlrpflonr I he 

Trceitim; inttrument l<it ihr pyrpote it pfettk 
■ heap inil Hitho'jt an. npen^r rnr upkeep 
Mr R B Hnwcll, ot Nebratka, it chairman 
■■I our vtunmitwon and hr went ahioad j mi 
dat« ago at hit own e-tpenae to make a »tudj 
of the irrvict in Europe Yhit it gomg to 
mean vti mu. h niijrrd t» the tarmin,; <om- 

mnwtiei. 

The grnrrtl work of eeneaotnrxincr m ea- 
pendllofrt it progtrtttrD; and ivr jrr .■iun J ; 
to tave over St ",.ijcxj.liOO from the ettinate 
,.t rln- i-trsz-ni r., r n ithoiit am t urT|*.1irt L - 
nf the trtvtte. 

\SV are enJratnrinc tn Ju juatke 1o all 
nrwtpaprr publicationa uhnli hiitr hrrn 

barred from the mailt at «m prke and ±1- 
]im-rd rhr ii<e ot ihr rnail« at a higher pme 
In our opinion t hit wat ivnl lair at either 
thrtr puhtititiririt .I1.111IJ !■» rnurels top- 
pfeitrd and theit pulltithrn prnteiuted ot 
thrt thuultl he ■ l 1- 1 1 nju.il mailiM)* righrt in 

n .suli thr nther periixlrcal* of rhr 

luunrei-. Tbr war it over arid it it our 
purpo»r to return to the ordered freedom 
There thill he no Hetitami in lupprrayint 



am piihlication thai fltlt withut the prahihU 
tion ol the pohUr law but there ar« aiva 
law. in 1h.1t .mintu itfecuardong ihe itrrdurn 
uf rhr prttt ITlrtc Ixw mutt and akall be 
tcrupuloutlt obterted, 

We arc clearing up a great accumulation 
t,1 nl.J .lai»t tot indemnit) oe» kwc and 
damaged panel* "thi» will be completed 
ahuut Orloher lint (Jul of J ;tiOCai claim i. 
Ho.utai ut which came over front the la»t 
adrmniktratiuii ihrtr hair been tettlrd 

All Hajethet fur ut in thr poual terntf, 
here it the problem and here it the wlurwe): 
It it thr fundamental principle of ajenim.fi: 1 
that wr thai] help one another, rhat ail .itum 
thai I roofer ate in the work ot goer mm rot 
And thr wofk of gotrtnmrnt it nut tnerrli 
eletiing iiim tn Cneigrm to otakr I*** and 
rlntitlg a F*frtid.rn| to etetute ihrm It ;t 
pun at ituK rut WMWH work to collect the 
mail., ru rrar»aj( thrm ru thru detrinttion, 
and to rrdittnbutr |hn» and drlttet ihrm. 
and it it ritting for evrr> cittern oi oor emaav 
tti to regard himielf at pr a- tit alii inlrrrtted 
in that work. 

Teamwork i» the Otapciaa 't waJtd tkat 
abukr can make out gonrmrrirnlal tertkei 
whar thrt thould he, and what thr-i tan be, 
and what ther will he. it ooli that mniit 
1. appllrJ ki-tard in.- If ,ou trill, aa thf 
tvheej linr>r , f T he team, to do the hardrtt 
work That'i whar I am ,n thn olf, r tor. 
> ivu m,„! tnnrmher that it n a partnerthip 
propouinHi. all teifigniring that we are en- 
gagrd in thr tame iranweiidrtif pmhlrm— the 
public. 1 be emplrnret and the Departmern — 
the MirutioA of which it to be round in the 
be»t pott otter terrier and the beat go re ra- 
ni ml in ill tb« wotld. 



A Basis for World Credits 

The ter Meulcn plan holds our a hope of' sitt'eguarding loans to needy 
n*tions — Not inscparahJc from the league ot Nations 

By F. (). WATTS 

PrnultHl fir it ■Vafiiin.it' H**i >,' Si (.ami 



INTERNATIONAL ifeditt werr gieatlr 
inturrd hf the war. and In the utr ut 
— Kimr nation* the m tinman bate* of 
trrdit hate almnti broken down, A plan 
had to be devited which would make it pet*- 
tible for thote Europe ail natiuii- which had 
keen mmt injured h>- the war to protutr 
commodirirt I nun other nationt. I he •Lhrm' 
MMMt gMtrraH) endtirtril 11 llial knnttn tt 
rhr r<-< Mrolrn plan. 

I hi' plan ill r-lirt pr.mdrt f,,- !' ■ 

of bondi under thr lupemtum ut an [n- 
Irrnaliunal C'ommitrer mtdr op nl bant 

and hutinrii mm whwh tru nrrguMllr ap. 

pointrd b> the Allied Council of thr l^eagur 
ot Nationt Thit International Lommivtion 
will have at tint under it tub cominli tret in 
rat'h ul rhr nationt eoncefned t.'onitafi ru 
what 11 1 nmmnnli latomed m rhr ! n,fr,t 
Stalrt the operation ot thr plan ami par 
luipatititi 111 it 11 not »nnfin[frnr u|»n mm 
herahip in the Ueagoe ot Nanont ITuite 
go*ernmrnl» 111 people or indmdualt whn 
partinpatr in the plan m.hiU I I j' 

ruirfottert and it would hr for (fee errJitor 
in detldr H hrehrT lie tluiu,;lir flif |>l In, • 
and ■ ln'lirr hr would be willing to rurnii 



credit tn the tecuriri of the ter Meuleo 
hind* Not would the plan inirrfnr with 
an> ot the pathik «r put are a*rnnrt „, 1W ,„ 
o|ieralnm in the tarmut tountliet. 

Am tin rrnnirfii it huh wnbefJ 'u flair 
{•Mm Ml it tri \|rulni bundt uuuta roakr 
appluarmct ihruugh the kwal cnmninat to 
the international 1 "mm if tee. tiating what 
atteta ir had to plaakn aa a < - 
the bonda ttmed 'fhetr attri. might h- 

tprMrtr item 1 ol propetT) ot cwtnimt meiptt 
in thr general . redit 'it thr mtuw iltelf. It 
would alao pmhahli be necetvari in •lat- 
tor what porpoae thrvr t reditu » err drurrd 
If the Intraarterial Comraittar* wat *ada- 
tied at to the attrt* offered, then the bond* 
«r credits would he ittued either tti the 
particular gut rrrument whuh might tinaiw 
impoftt on gitirmment »ivnuni or am h ft-oii. 
might Se luanrd M rhr citirrnt uf the par. 
titular gotermnm; tthu h toughf the ttedir 
Prfhapt ibr 1ann ptirdotr woyiU he inure 
kixnmiio. 'the InirinatKioal linnmitttow 
hating tatitrird ittelf that the m»n tun 
or othet cntlalera) orretrd are tattifattmrt. 
mould lirirfBtine the gold tal«t "I >h««3 and 
the htindi mould he twurj up to tuch ealuT. 
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Thl» gold lalur nf rhr tvindi Mould ri|iff>< 

ilM-ll a* ■ «um «f dollar*, pound*, or in 
ilv . urmio hi ili» pariimlat iuti««i 
from which the Eutopean govrrnmrni dr- 
•jted to purchatr good* nllirr dun t1> or 
through ii' iinrrnv A cihren of IM HUHtf 
.•Ibjir-v: |"ihll(ir .<.■[•. iriiin :in eypiittrf 

■ MM ntfcrr country, aftrf having vcured 
prmtiaiun to import *uch good* would 
arrange with thr nporter ill thr detail* of 
the tTWU»rtiofl. »*. for fujmplr, lhe tatr of 
in(rrr<i. thr length of the credit*, and thr 

1 nf ut ■.•dljiirf.il. 

Thr iroportrr, in thr mriniimr. would have 
arranged I" borrow trt Mrulrn bond* from 
hn- gin rrnrrient w lii. li homli HJiiild he ;nni 
m thr rx porter ai a plrdgr fnf ihr: duration 
of thr 1 rrdit. There- would he no netnxarv 
[r|i!mii brrwrrn Thr d.irr of maturity of the 
bund* and ihr maturity of ihr trHft. H die 
term* of the transaction between thr im- 
portn and thr rtporlrr were carried Out 
reHularh In rlie importer the coupon* on thr 
In md rhr rwpuiTri a* cnllutrral would 

be returned a* they matured to rhr importer. 
Thr importer would, in turn, gixr thrir tn 
hill fliirrrnmrw. If ihr imtnirtf r fulfill* all 
thr term* uf thr tramatfiufl, thr exporlcr 
return! thr plrdgrd bond* to thr- importer, 
who. in turn. tranxrnit* ihrtn to thr govern- 
ment Hr rhrn flai rrtuinrd Inm xchat- 
rvrr collatrral hr his pledged with hit (jov- 
rrninrnt if an) tin h collateral hat hrrn 
advancedL Thiw returned hund> irr thru 
canceled, but tuch untried bond* could be. 
frivurj frit ihr tirianiiNj! ut furthrr export*. 
In ca.tc uf default by thr importer, thr 
rxpotlrl • fluid ntllrf fluid ihr homli to 
maturity ur »rll thrm. In thr rvrnt that 
hr offered them for *ale, hr mutt fun ofirr 
thrm In 1 hi- i-Miir*c eovcf r tm i tiL There are 
othrr provitiunt with rupee! to the rnfore- 

i-j ut [i. i n rn I of rhi .- : I • 1 1 1 . •■ I . il.hi- 

nf Nation* niumn no financial rr*pnn*i- 

hiUty in connrctirm with thrm. Thr? bond* 

are. in thurt, thr ithtijfiitioni of the wining 
l!m ' riimriir *lin ll'n jlll Wi uf rii OUI df [hr 
rn rnnn of assigned oiKti, cithrt at the 
Kuvrrntrirnt it»rlf nr of tt» liiirrns who 
dc»irr to import Koodn. 

In addition thr bund* arr tn\urd undrf tbr 



.•ifw-riiinir of in Imrrnational t"ornmitt<rr 
of huttrvni 111m who ivuudd hr aidrJ 111 ihr 
o|»i»T ation <ii tin- (d.iii 'h mil 1. 1 inipmtt' r* in 
each of the luunTrirt pjrm Lpjnni: in thr trr 
Mntlni ulirrhr. In mhrr wufdl. .111 ultuni 
I iluiH |< prn\idrd whn h thonld )£n far in 
ai-rutriphihinK ih* fijlliil* lrl|; putp«%r. 

Fjf\t: To makr anufimr [hat thr 40011 
Inn Hill iinf linpi.rl Jini i iinimiidilin rmrpt 

tho»r which will wr»r 1 piimjtk purirrnr to 
rrtrtt jldio 1 ! thru indn--lri.il rnji lmirt,. 

Second: To rxaminr larrfuth thr irrdit 
• uiidiiit: of thr country and the individual 
and to t. urr no»,h Lo|l»trral or othrrwiar 
fiivr thr bnt pro taction lo tb( fxportrr of 
lnrri|;Ti iH4rUt«. If 11 prohihlr aim that m 
thr actual uorkinf: nf ihr pUfh thr n*li(in» 
rim si.j.ild pirtuipatr in it a« boiTnwrt* 
ni>i:Jd In- trrml, odnl in rhr mtoratian of 
thrir turrcno tn * rnorc MibatanttaJ bim 

Hllr kr Mr-Mlrn |'1jii lu« llr rn 

crrwraJly apprn >> rd by thr Europrar>t jind nl 
hud otfii. j nl unction b\ a nurnbrr of |(ovcm- 
mmlt in Kurnpr. h it nn| rxprrtrd that 
thr irtonBrr finaitd«l nation* will nrrd (t) 
inr rhi< n»rnii hut mill r 1 1 1 • . nm-i '• vilu-li 
ate expoard h>- rhr wraltnr*i <il ihrii crrdit 
to severe conditions and exax'tinC dnnnnd* 
The I nrrrnational t'hjniber of Commrrcr 
at it» lonlrrrrtir in J.ondnn nidor»r<l thr in 
Mr mien plan, The vprcial Irt-rrnarinnrtl 

1 1 1 :n 11 mi 1 i-i- •■Imli h. 1 iliuji' 1. headed 

In Nr I J r 1 irniiioml l-t:iart, ivlio III, ptiiiniird 
Tm apprnr hrforr the annual mrrtinU nl the 
AmrniJtn Bmkm' AMocmtion and diacun 
the pLin Str Ltrummiind it fine uf thr S?ad- 
iri|! hininrm rfiro mid barfker* ui England, 
brine point ui an aging director of ihr MaJl ■ 
< lie it rt. J,ivrrpo«il and Dtatrict lt.mli, ajid 
Pr™drnt of the M anchcilrt BanUn.' In- 
stitute. 

There i» mui-h cone-rrn tn th* United 
State* lod.11- rrunrding thr condition fit our 
rtpurr ruijr K.vrn before ihr war, intrreit 
in fnrrisrn tradr imt gmwinif ind thit «r» 
Hir.itii »ttmu|utrd by our riniillnnii rxportt 
duttng thr mi period \n« (lut rhetr h.i-. 
Iwrtl 'MM h .1 idi d lie, rr.i-ir ill [hr-.e rl- 

porti wr .irr irrkint oirtbniN to ir\|ir lllriTl. 
I hr volume- which our rxporti reached dur- 

inc thr u-at prriod, both in uh>°ai(4l unita 



and in drill a r», riufeVt not to he taken aa a 
ha.ii for our ntormal ruporti durmg the 
tiimiFig ^rati.. 1'rtlupi w* 1I1. ill have irv be 
»ari»fird duuttl! ihr next irrrtsl crar» with 
a volumr ol export* rvrn Irti rlnri ih* yeari 
prnrdinc the mr perind 

Up t" twrrit)' j rift ag;o the foreign trade 
of thr L mred Slate* loiiijttrd lalgr-l). of 
raw and crudr pfuduit* of whnh food *up 
phr* wrte of primary imporiatve. The>r 
1 iiiimioditiei, line nne*iitir« and in a larfr 
wai uild thrmvclvri Thrtr ma*, tlvrtefotr. 
no pattiiular problem innnrrtrd with our 
rxporl tradr, 1 'it ring the pa.*t twrntr-fivr 
vrar* their has hern an ennrmuu) drvelnp. 
nient uf our manuf acturirqt induatry and the 
linr.nH, thrtefi.lr of irlllrii: ,1 p.KI of thrir 
pioduLli in ihr fiitriurt inafkn Dunnri lh- 
^rar I'ili » r i-ip.,rtr ( | tiboul $1 jyi.MM.uoo 
ninth ol manufactured product* nthrt 

lhn-r je*Jl for 1 olliUIIIpriOM or t»T Inrthrr 

uir in tn anntiii turmi l>urinn the tame 

frat wr rtpurtrd alji...,i > 1 n .imi worth 

«t iT*idr mateiiali |nr n>e in ni .inutitrturini; 
,itid l.indiHilf-1 [tun 111. tin- I... ■! .<-.ii end 
irv ivil »r rx parted about Jj.Sooflooawo 
u uTth of mjniifacturei., read., tor - • 1 ■ 1 > 
inm and for fucihrr uir in tuanul 41 luring, 
jnd ditTiiTg the >ame rear about Sj.axi.ooo.- 
■no worth of crude material* and food*nUHt 
Our total raponii during the i.rar ir>i< wrfr 
imf 000,000 and out total unporlt 

about ?l ,7VO,l]OOv00u. Tnia Iu4 chanced Id 
n)Jt to mportt of $6.*Dc.eK».ooxj and im- 
pnm of about $3,^np,opo,()wi, 

Kuropr, brforr thr \s.ir, wai Jiut hen 
miminrt. In iu.ij wr rvportrd to Eufupr 
i>l.4;«;,in»i.owj worth ut cnodi. iihich wat 
60 per otatt of out total export*. In I he- ajuae 
year wr impodrd from Kurope fi*i;i.raj«'t,ta»ii 
worth nl g-oodi iihnfi wat per cent of our 
rural import*. I In -itjiificime, thrrefnrr, nf 
rhr trade between European nation* and thr 

I ruled Starr. :s Mi'. ;n.i! mdiril .iri.f r.m 

effort muct hr modr to restore it tn *nmr- 
thinii approximating it* prr-arar volume, 
Thi*. huwrvrr. will not hr dnnr in anv 
nutCtcal manner. The rlttnrnrary ptirt.iplr 
iandrrl>ini* fu-rcirjn trade cumiit* of art ex- 
change of j:ond>. either directly or indirrclU, 
between the trading nation*. 



Drilling for Pure Power 

Engineers have often adiised us Ic; harness the waterfalls, but there is something novel in 
the idea of hitching your engine to a volcano and sitting back to watch it run 



A RECENT BOOK on Amrrka * , 1 
re*ou rcc* turn*, it till up thi* was : 
' The cost oi motion, and In morion ■> 
mritnr human labor, mechanical effort and 
irstmportutinn. n thr chief item in the tout 
ut living. To reducr the com of living, 
ihrrrfotr. wr mn»t redmr the cost of motion 
and ihr rirv *irp i* thr wiirr u*e of nur 
*tored-up power whether water, uil, coal or 
natural ca», ■inre all air motion awaiting u*e. 

Hut what nf .1 iiiintlri «hrTe iijFrr power 
it nut of reach and coal and ml ntinl be 
utvoortrd ? Ilrfr'i one iinoi r r : 

M it. S your roslnr tn a xdtann, not ■ 
lue. iiitivr vulcanii, hut oite rhaf ha* ntnmeied 
down allrr a few liurvdrrd or a frn thouvand 
crnturie* ami now content* it*e!f with ipout- 
illi! up »traai 

That h*» beeo done wiih »itec.r»« fit tlah. 
and in Hawaii a niuvrmrnt it on f.in tu 



By WARREN BISHOP 

I tore nuiei ilnpe* of Kilaura Tllr 

la*t tenitoiiiil Irttniiiturr hud brfure it a bill 
app" 1 } 1 riaimC Sji.talu for experimental bor- 
ing*, but it failed to pai». 

Thr Italian inr of lairn; -,tr. I inli.iiui 

ori(tin i* in Tuacany, near the ancient Krrnn an 
, m ni V'.-ir 1 1 1 . one of the worM - nlali H 
tentrrs of 1 ivili/Blion, Hrrr, diatnbutrd u*er 
an area of about 40 ujuare mile*, atr natufaJ 

• Irani - 1 . r 1 . 1 _ - rhr La*t hrrathing* uf a vofcwM 
nrtiraet to long kg* HI rvtty *«rf«e indica- 
tion nf it hat hern wom awajr. The »tr»m 
■tlltt it* wny up through crefwe* in the 
»or|, forming nimelimn little- lake like cralrr* 
flngoni), filled with water kept Jit hotline 
pmnt In the tuhtrfraiieaii .irank, mure often 
in in* ol »iram or boiling water | milium I , 

• IliHitllli: ill r-li t ll'im lltr rjtth. 

Thi* teadvtnudc tciltply uf ttram had heen 
UNmn 10 111.111 fur irnturita. and for crnturici 



man hud kept away from it a* an evil "mm, 
Then about I JO yean aim two Italian che*ii»t* 
dm ovetrd bork add in thr water rhar botleti 
out of thr earth. That chancrd thr pmnt 
nf view oi thr Tuacan springs. Up tu that 
time moat of the world'* *upp1> of bur ax: 
had been brought from Tibet Lab»rinu*li on 
pack Animal* over the Himalaya* in India, 
thrtr to be •hippedl to Europe. 

^ irnturv or morr ago. I.ardrrrl. a Erench 
man, iiartrd rhr lir«t plant for ihr rtft-rn tmo 
of horn acid from rhr*r xpnng* and uxm wa* 
«iippUing a C'rat part of the world'* need*. 

Thr boric acid in the *tram and tbr water 
Kitidentrd from it i» in MHsli qiutllitiri and 
it ret'ovrrrd h> e vapor alirm in a *rriet of 
Imd-linrd riftrptatlr*.. A\ thr Jem.ind in- 
1 irj,ed ii «ii found nrcruary to h«*r more 
*tr.im. and jnirni.il "iteiim wrll*" were driven 

.tJ.uiriJ thr natutal «pr*nx*. 



I fctohcr, \n - 1 



1111 NATION s \\V S I N K S S 




The natural steam work* at Larictrllo, Italy. The. capped 
pjpc» iic dliect conntrtlon* %ilh the unilnjitouHd voleaak 
hut and Hum Ihem Ucarn n camei 1o luibine rosin"", 



"lli i . 1 i . f i 1j wm in km by frrdrtick G. CottrrU, former 
hrad at tile Bureau ill Minn, who wii intctettrd In a imjch 
lor helium which ltd 1u 'lit rrliuct voIcjiimi oi Tm»i;»tiv 



Thr nrll rt driven by i iart of heavy 
»trrl chiiel attached tu a mtrm oi rigid iron 
nuK uid rrgutarl) rururd to a nrw anglr. 
At 3 drprh of tixty « imnhr frrt tteani 
Mid] walrr arr reached a* * rulr, hut *tm»f- 
nnin thi urlS« .in . i I ■ . r M ,r- d'-rp .i* sm |t-i 
All Itoll luhlil£ it : ulik 1<j titu thr fiolrt, hSilS 

van' from right to lixtrrn inchcn in diameter. 
I hr rin.il act of well driving ia a "nfulmi- 

na.-iunr' ■■• - > I m. ;i n riiuivalrfll prrhap*, 

of "UttOtinn - the well in our American ml 
lOuntrirt, tatr that thr ttram well providrt 
it* OWH rlpto*l*r, A pilturJ H dropped jun n 
rue tub*, yanked vjddrrils up h in elrctru 
■vim. h Tliere follow* a final) inlcann. Stud, 
.tune, mil liniliriK w.ifr M ir .hut up •» ihr 
*ir, tomrtimrt tmathini: thr trmpurary build 
in^ over the well. Thi* laM* for inror 

mi'lUtn and thr« tH* Wfll ^et[ll^t do*vD to 

jiviiii,' ii N rin Krjm with a peculiar llitsinK 
noikr. 

I nl- kr ml nrllt T«if»n)'i Uram tpr«i;> 
pur no lEcrm of drying up. Thr upringi 
around I.ardrrrlln, the crntrr uf thr bom aiid 
itjJmvtry. yirld from .1,000 u> 14.000 kilo- 
crin" (6,600 to to.ftoo pound*) uf tteam an 
hour with a temperature at thr top of ihr 
hull* where rhr ttram it tiiprrheatrd hjr frir- 
iii. m ij r i .1 •!- 1 ilnnj; ih Ii iirii ,i> tSii'LV 

Ju*t whence the tlram rumc* let e^nlnf-nl* 
areur. It can hr had for thr drill 111c it 
half 1 uV'r.n pl>f> frmn jivr tu twmn nnlr« 
Jituni Inr Lardrirlln and ihr whnlr rruprai 
i» Tiilcftnic. That thrw naturr-trnt ttram 
«|n>ut-i hair a ciimmiiii urijin wi-im omhahli*, 
and rhr bonne ■*» "rl" Jo" tutt diminn.li 
thr iinipiii uf thr (lift onr*. At La*To, for 
iflifnorc. iflme IVfrti kilogram* o{ ttrarn p»r 
fKiiif wnr ohlainrd frum riHr Wrll ools. and 
thr miir am-iiitit « at tikrn frum a tub*r- 
gnrnt dulling without Irtimirtx thr ainoHlll 
from thr fit it. 

Srrarn njturnlU tuuj-rtird p«wrr, and rwrn- 
ly nvr ytnr* aa» thr nuniral ttram wnt unrd 
fur hmtint: vatrr in a liiolrt to drivr a 
■ rri-|l 'trini rii-jmr. Sinjir Crn trart hrfoir 
xht War. r'rinrr Ginnri CofRL thr lira it of 
thr boric acid work" i{n \i\f& (hat if "ur 
h.id ii mure or Irm t«mr »olcll» uriJ» ruruuu J. 

It Wq« a pin Hot N. [nit ir tu -vr.fk Hr Tiirni-,| 

the nitliir til ttram diirvrly into a pittnn rnnrnr. 
It unrkrd and 4 Jalilrt Onr wat built 10 



drivr thr dynamo thai lit the bork acid worki 
at Lardrrctlo. That mgmr ha* now brm 
running rtftrrn )car*. 

Nlll loilR hafaH Ihr Wit j w.tf .iiiilnlinir. 
plan way brguli. tt wan -Inidrii tu huild 
a turbo-E«nrraior of Xio kiluiuin In [hit 
lutyicr prnjeirt a rrlurn wu rnadr to u»Cnj- thr 
natural ttram *> furl rnlhrr rli:m 11 diri'>f 
murivf powrr. Thrrr were frart an to thr 
rrii-rr nl thr gatr* bt the ttram fMI turhitir 
hludr* and difncultir* in condrnting thrtr 

With rhu n-uipnirnt powrr w»t proviHrd 
for variuut of the lumpany** plant* and writ 
Tu Vultrrrj, miirr than thirty mitn away. 
So thit aiktrni Kituv ,m mj. wuh a lum fit y 
thai jSnrt hack to ccrittirirt beforr Chritt, 
u r aa the firtr (n draw it» eh-ctrii; pnwrr from 
thr iindrTBrOund hr»t of thr c|cib-r. 

Nnw thr power plant ha* bem urrallv 

• ' |' .11 III ' ij I fllri III! 1 - nl L Ill'- r , ,'l 

wrtr rnnfallrd durinu thr War and a (mitt It 
i* uhdrl way. \ nkaniL ttram it unrd at 
thr hratinc piirn.iplr. crtirtirinx pure water 
ilr.tm tottlrwhal a* in thr nrdrilart water 
tube hmtrr. Alumniurn watrr tube* wctr 
unrd to re^itt thr action of i-hrntKali in ihr 
rtaturil irr.im and in other wan tprcial ton- 
diriotii havr hren mrt by tprrial mai'hirirrv . 
but none of thrm prr>rntin|> rxtr.iiirilitiary 
problem*- Power i* tent tu Sirs* and) mi 
tu rlotrnire, mmr ^0 mile* anay, to leghorn, 
tu Pitinibiim and in .\Ja**il. A tiill latcci 
[wiwrt plant it Hrinx pUttned at Lagn whrrr 
tbr ^f.irn in rvrti mmr anrwihlr umj <tm- 
tain* Ira* eat to rhat it may hr pnttih]e to 
in* tbr *r**m dirnt in«tr/id of a* fuel. 

Other parti of ItaJy are atvake to the 
prittihilitirt nf vnliarir hrut at a tourrr til 
powrr Hrr furl need* atr well known, 

I" Jr 1 v '.f llir 1rv irr ri,h in n.irrr powi'T 

hut miu ll nl it it depend rut im impnrtrd cua| 
iind the dmiand for elenti-. pWVri h con- 
ttanrly incrratini!. Ruprnmrnfal hnriniis nrr 
htku made near Naphr* at the Stdfaiarn. a 
i,mnll fit i rut votuanrt, 

All over ihr world thi-tr »tr trynm. i,| 
rnrnt trolfanir attion whrrr hoilinu -(irinti 
iind natural irrarn \ec may trt turn fairiorv 
ulirrlt .mil liahtliiMite*. It *«» Prfore 
t. rmti'» mhii'i. in liarnrnion ltjli\ "mtrioni" 
thai It'd thr icirotittt nf thr ("nuiilu «n al Lab- 
orat«r» ol th« Carttetir Irtiinotioo to Wa-h- 



meioji tu supgrKt that Hawaii'a tugar plant*' 
tiunt uncht find a wun.r uf power m kiloura. 
The prohlrtn U more dirTkult nf apprnm h 
than wilt that at Larderello. I'or one thmn, 
bijring woijIJ br vauli mnrr d!rh\ull. Ilir 
prohahlr pointt nl attack uuuld hr on rhr 
Itentk tlupr IradinC Irnm the uutrt tim uf 
the rrafrr wflrre a hard lava flaw rover* 
the earth. 

lit H- S, Waihiogmti, ot thr Cararde 
lottktutinn, oho hai ma.l* j liff l-.ni; •tuiii, 
«f vokarmr* and who hat intpertrd thr 1 ■ ■ ■- -- 1 
plant* at l.ardrrrllu. hrtirrr* that a liiamnod 
ittill would >lu 1I111 work- Motrovrr, thrtr 
Would havr to lie a certain amount of rt- 
pc r ira enta.1 Imrmjj tince auyfacc indicatinnt 
are not the *«mr ai at the Tuscan plant*, 

Hawaii How mutt look abroad tot hrr 
furl, much of it Lorning from Japan, and thr 
jn 1 1 hi In ii-. nt -j niii|il\ nf furl fiuhr under 
hef feet would mran rout'h in thr devrlop- 
nkrnf of thr trrrilnry. 

AN ovrt thr world are tr-riort> where vol- 
runic aitinrt mieht nfTec lari;r tupplirt of 
power. Japan it m\ e-tamplr. The lame* I 
priHlucrr of coal {n A*ia, »hr but ihr »iiullrii 
rrtervro. bul «he ha* hot tpno^t with pot 
tifntitiet nf power. In New Zealand arr 
irtv <ii iiiiui il m-jiti jiul mou nl fir r n.ituiil 
Mipph nf .11.1l 11 .if |ir»- -r.ide mi thitt «hr 
annually tmportt half a million turn. The 
wr*i coatt of Siuilh Aoirrica prrsrntt the 
mmr titu.iriun. -1 1 1 1 r s vital Mipplirt af)4 ob~ 
v*t>U* to u Pert of vuIljiiu lli-at 

Wfijt iii ihr cnnrinrnlat I'mird Slatri? 
Wr arr inntt.TMlli brinC Hatned *il uul trt- 
neninf- coal rrarrve* and our di-. appr ■ 1 1 
tuppl) of nil, hut hrfj and thrrr nrr tcillrrd 
hftilinj: tpnatr* and *nlranort w(m-r '.utls. r 
artUity t* at a miiumum, Wlirie>rr thrte ate 
hot tptlnie* or tpttot* of «team of vuli ank 
oripn ihrrr arr po«.»ibiIitiri ul Utah!' fmwrr 
Ml. Luttrn arid Mt. JIlmuI in iuii plair* 

whi. li (i)inr ro mind, t 'lit in S -. nt\ 

Cfllifumia. an rnterpritinjt retort pruprirtor 
it tryiriii In hnd nut if hr * -ill IlitM 'tl«.l heal 

hit hotrl frum ail hot iprtrtg*. 

Wr RUrj nut mtVC M draw M V t lluw 1 tune 
Park ro hejlt anif li^lit mir HVinn f"oiO<rr. 
but it I* one of the thifitt thai iujIJ br door, 
and done, tbr tcfrntint* mT, *'itli » minimum 
nf ditfigurrmrnt 10 t|ie wcnii hciiinv of tint 
uk'ondrrland. 
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Low Salaries and the Sales Tax 

When Congress tried to burden the rich, the consumer p:iid it all, and more, too; a straight' 
forward consumption levy would help the man of small means by reducing prices 

By JULES S. BACHE 



A CONSUMPTION TAX doe* not 
tiitrrrrnttatr between fhr wealthy inA 
(hoar nf modrrait mean*. Under i 
..n»univTii>rt tat [he citurn »ti« miuumn ihi 
nsott par* ihr muit li>ri, whether hn imtiuir 
■« bie. or little. Fur ivo irjr. ibti count rx 
.1onri»hrd and grew treat under cimumpr ion 
ta»e*. which wcrr the emit kind* thjr wr 
i .uJ. 

When wr wrnt mln ihr war ConurcM 
planned J new wi) la rii« (he great <umt 
needed. Thr plan w*t to make thr rich mm 
pat the tnti Thit wn i.j he *c, ornpltxhed 
mainly Through thr Furxi Profit* taxr* on 
hinuirn and f hr turtaxe, 'in income (mr- 
iit« which ran tip r« unheard m I pcrttnt 
an (hr income* were litcef — 71 per cent at 
the hifnrtt wji lo hr lakeri nut of the 
latlirttt. 

What happened *j> that wealthy proplr 
• -.if <>f hutinfit hefiati immediately to put 
thrir format* imo tat-cxempt muritin and 
thr amount the) pai in ratet rndai it arg- 
Itjihlr. The butifiett concern!, to avoid thr 
Httei* Pratitl In, added it c, [Nr price 0 f 
thrir coodn, and rhr contumer paid it all aod 
more, ton. 

Thr rnult it that our l»n omr more, 
nntwithtlandinu; ihr intention of L'ongreat, 
arr rnnmmption tate*, hut contumprton taar* 
of the mo*( objectionable character, and th*> 
iiimumrr it paying in tomr intlance* atx or 
tevrn time* t* much aa hr would hivr to pay 
under a irraicru, hnncal enmumpdnn lac. 
\..,t the Sales Tj\ i, [tut .i mjii>Jir, 

' rtt •.niiipiriMii 1. 1., dirnt jiiJ .>prn .in. I 

aU paid! by thr eciruumrr. 

One nf rhr firil qur«[itm> une hear* from 
*n>«V to wham [h f Sain Tax it prapcfrrd 
Oram one who hat not given thr matter an. 
i.'v.iiUhr) it. "Doe* it oot pUce rhr burden on 
ibp low. income man?" 

Flnt of all, it it not a burden. Thr (a* it 
to tmall Thar no hod) ferln it. If j« added 
fi thr price o! [hiniit. and not mllrttrd from 
ihr purchaser aa a tax, to that it it not a 
nuitance i»\ thr fift) -on* »lr< taxei in 
the prctrnt law (nf thr wdn-vratn. icr-crram, 
,.ii.J mm:. rii:irt irarifrj). 

It U not a bttrdrn. bri.au v if remove* the 
mant timet erratrr prkr burdrnt produrrd by 
taut*, and which rhr t'«n»uiticf h now beating. 

If ■> not • hyfdrn, bwautr thr amount 
which would be addrti <o thr *oti »f thin^H 
wonW be iiKrtrvaidrrahlf — pujt on the avrtagr 
ov« lYt per cent, tor imiwt, on a pair nf 
inrfi » ,h<.r. frtinJinjj 11 -- i»> fhr ,.nr pri crm 
tat added It rath ttagr frrytn n« Hqaterial 
to hnilhrd product would inerraic iht pricr 
uniy la orntt: 

Taa at 

Ran a life, rawr mairrinJi, tic. it-fi %atftt 
Tintirr irllt leather fur a.»3 
Lratkrr and nixliogi •« tnlil j.ij 
Manufacrurt r tell* pair of 
th««i ta jobfcar , 

J.ihhrr tn fhr rrli.lri ±t, 7 

Artailrr trljt to eirnaitnwr ,. 7 .uo 

Tut*| tu f< 

Or J, J per t<tt» »( the retail pricr. 

Would The pair of «hor* at ill oortlinur tti 



all 

*}]■* 
an*t 



SEHTIMf.NT amoni Amarican 
buimtii m#:n n i-tr'onxlr in favor 
a In — th»t w#t made 

«vid#ot be lha a-Ter4vha1minf rule in 
it* later «t lb* rafmndun put nul 
r*<*nl(t~ bjf C^»mrj*r af Con>m*rte 
■r th* Unilrd Slaia-a, 

Ptrhxpt thr muit r ff r < 1 1 » n ir|unrnl 
njiad> a fa in it ihii farm af Jisiry 11 ili.f 
it pull in. iina^ual bardia upon lh» 
mail iwh4 Horltt far or art* a 

small aralarr. Fur inataraea. jt it laid 
that a at an who makn 12,000 a year 
audi Ita* a wit* and child la tuarport, 
will ipend prt-cticallf avarrlhini ha 
Riahaa. and that ha will pay a In an 
>*«r|rthUi| ha bwyt, A aacandi nit 
make ■ $150(100 a year and ipendi half 
nt hi* in^nmi. Tani I he firil contunicr 
pav* db I'M par cant *f hit aa*ala)(* 
whifa tha athar pa r ■ on but SO 1 paw caat 

W| a iked Mr. Bach* In intWW Ihll 
ijurilinn far uur rridjri. He if a ftfrjw 
York banker who ia interaated in a 
variety of landrrt*kin|ti added to hi I 

biaaiaeai taparianca it tba fact Utal ha 
hat midi a caraful itudty af ta it I inn 

—THE EOITOR. 



irll for $7.00, or for. ta)'. Sj-ajl That tt'Outd 
Jrpelid upon urfnprfitnin Thr rfjfft of thr 
tulet ta\ in any tut it teen to be negligible 
U11 urtin jf(ii.!r» thr tmKTiir.ji.-r ii, si tti; I a rh 
Low. On clothet it it J.fji per cent, on beef 
JJ5 per cent, on potk 1.87 per crnt. on bread 
: per iriit fur ]n% than ttiir titth nf a trot 
per loaf), rtc, etc, 

The higher 'income peoptr a ould pay m.ire 

under the Sale* Tat. than ihoar ol mader.ii" 
fflrana. hecauae thr} iprnd more, bul ihry 
would rarrl>', o( rourtr, pay at much in 
profwriion, The income tax, bowevrr. would 
ecjualt** that and provide (or tat, pat-mem in 
praoorttttn lo tir 1 1 Tin 

Wr are facintu an eweixHttT. The **tt 
iimiiiirK nrrdrd to rim the Cn^ ernmrnr 
li> I'Miji- ni i v War . .tn 11 11 jailed utidri 
the pmcni tmHOi The endeavor to make 
ptufitahlr hutinest ttand I he exiietiirr hurdm 
hat rrtultrd in commercial ttagtutinn. hut 
tM'ept capital out uf butineu. ttrant^lrd 
eoterprite. and fottered unrmplovmcnt. It 
ha* been a dittreninn failntr, .tti.l (hr whnlr 
burdm of taxattori. hat fallen on the rrantume r. 

A fair and widr ditlfihution of thr burden 
in tuch a way that il will not be frit mint 
be liutttlifufrd. Thr Sain Tax ia the out* 
Liinl >,l tat tthich 1 1 1 1 v '.lir rri]uirrmrnti in 
ft en particular. 

I hr nli <' him that the burden its hornti bv 
rllr lotV'tnromr man fi abiolutcly mdefrnttblr. 
The chief merit ol thr Salet Ta* ia tke chief 
iirgument 0 1 in nppoflfota. The Salet T*X, 
at I hatx tatd, ia a L-oniumpriun tax, pure and 
lirttpit. But at ) have aaid, for t|rj V r * ri . 
from a hrdrral tlandpaint, thi« country rievrf 
hid iirsichuit- rite rsctpt enntumptmn taxel, 
We raited $txKM>.ooo.uo»» a «<eatr (and it 
it nal fiard To remrmhef the firat biltion 
dfiTlaf Cnrttrtcitl. entirely and cicluaivrly In 
lUTipdull 1 



Tbes were the ruttram* er>IUeted »t our 
port*; rhct were the rvcitc taxri addrd on 
ihr purchatrt of tobacco and liquor, ther 
» err ever, kind of tax thai wat paid m- 
dirrclli hi thr ultimair cunmmrr, and the. 
raited fi.ixnj.oott.ooi), and nohud) toinplainrtl 

\<ihrjdt in irierr cart, nf in railroad •mot- 
ion t*rv r*er had » nriuhhor iprak 10 hito 
about taxation ind it> drawback*. No butt 
nrtt man ever 1 nmplainrd ihat he could noi 
rnw all ihr rtinriei hr needrd in hlltinrti 
hetauar filiation bad driven mone.t mln htrlinc 
where buainrti could tvit (et it. 

It it onlv trbrn use tuiw tint money [tinmen 
conmimptlon laxet that itionei can not hide 
U<ttn laxatiotl, Thr attmu.ni of m.ioei thai 
[hit count r> needt. placed at Si.OOO^xiOXOCt in 
proportion to thr $1 ,oon,ixMi,rnHi that tvai 
riitrd hv thr fir%t lull mri ■ iiiiH« r Cnni{feti, it 
j|rtiu-l iit'trli^ihli- tr ur . umpjn' the pretrnt 
volume ol bunnnt of fhn countrt if tcr . inn 
pare the wealth of thr caunm and tile num- 
ber at tu-called milliunatrex with the -jttir 
ttatiitirx of (hat dav, ptevnt-dar figuret are 
in almost nerv rr»pcct fi'tsrfulti. 

Wliv, therefore, thuuld $4 txxxooofloo to- 
d.iv he tuch a IrrriAc burden, whrn JlxnJo.- 
rtoo.oDo it it nor at thar rime? It it brcumr 
of the method of raining it. 

Thit (iovertiftirnl i.olleclrd Sfc.»W.c>ori,tWO 
of lane* in t<»l9. and I am fer)- ture that 
thr people were taxed $1 ;,raDO.OOO.OCX> in 
order lhaf ihe (iiivernment ni;|(lir trr %: 'i 
000,000. ! cannot prove Thit. but it hat 
reliably ascertained, that 25 j per cenr tv:t> 
added 1" ihr tow of thinct bi itie preteut 
method of rmttion. and thai tint the con- 
tumrr paid in full. 

Now the merit of a lajet la* it that exert- 
crnt that i» iharRrd to the ultimate consumer 
for taxation will tju m ihr ( roverniornt 

Thii prtthlrm of takinj; the hntdrn wr. 
Itum butinr^ l> [iufrl> and HtClplt lip to the 
Atiirru no hii.iiirii rrrii If he Hill iriadt ihe 
qurttion firtt— and il it the ettirtt tjuettion 111 
the world In »tudy: What 11 a tain U\ ; 
what 11 thr br%t talri tan and doei he want 
it? And whrn he dnidn dial he dort want 
it, and (o*» Out to |£r[ il, thrn thr burden will 
he lifted. Or, il hr ihw* no! (jet it, he hat the 
tamr tiprMirtuntCv eitrhieeii onuitli* ftom now 
th.ir hr ^;jJ ii't "jiilir-r i»t ifiidin; v f |n-- 
budy to WaihinKton who will pre it to him. 

And th.it ihr butineu men ol tint tocintfr 
ore alreadt ttt-ll po^trj on tht» rjuftJOfl i< 
thtiwn hi thr retulr of thr United Siatr- 
Chamber of CommeTtr ret enr referendum tm 
rhr Salet Tjt, Thai rrttilt waa a clear, 
Ltntqinvot al etprettioo in faxnr ol a tafet 
fa*. b> an overwhelming majortti of ihr hett 
boaUnea* flnindt of the counm m ever) part 
uf thr fouftff}. 

The Salet T»* tfiK-t not mirk ui injut- 
tkc to the krw-Hlcoiiir man. It take* (he 
cruahiltji ptrtture oi r**et otf of huxinet*. 
nod dittrihulrt rhr hurden to widelt , in tuch 
diniinithed |wti.rn!ai;et upon eaiii inctivnitjnl. 
thai it beenmrx no ImiL-'r y burden, and it 
not either teen or jrlt 

AWvt all, it aflOMrt induttry to funttinn 
normally again, and ufttrti thit it don* there 
can be 00 protpcri(> 
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How We Are Helping Exports 

The methods and achievements of the governmental agency that has been intrusted with 
the money and the power to aid in breaking the credit deadlock 

By EUGENE MEYER, JR. 



WllfN th' prr*rftr Admimttraiiwrt 
toot office on \t inh 4 11 l»*l no 
■ imr in nuki/iR cleat it* intention to 
d., riff- thins 'hJ' [uuni-ih ould he iliuir hy 
thr tTuvrtrmirlit to »>d ihr limine** uf the 
trmiiin .1 "hole Onr rlrmrnl in it* pro- 
ffjun w*i (a 111 A r rulh rhWtivr rhc re»ulu- 
mm pdurd hi thr Lanj[tr<i dimtiru; [}iir 
reaumption of tCVritf by thr Wjr hrin.r 
Corporation undrr thr c\i«rinj law, which 

i.iii' n.pl.ii ■ •! r%f, , i.\\t'. ul 11 ' 11. in ; 1 i,f 

r*poi taurrtt of Amrrir,-*n product*. 

The grrat American export product ii tin' 
MttOJi and it km natural, therefore, for 
'in tliir. r..:- ..( ihr (utptiMttuii (rt , lurn their 
atTrntioti rtrvt in thi* important fartnr m 
thr American economic. *tructurr. Mretwji* 
urtr lirld m Waahlnjflon. Atlanta, and Nrw 
'rrlram with rrprmentiHiiir hankrr* and ex- 
porter*. In connder thr hev method* <>f 
In an. iin' .-*r...f* .1 . -. i r r. nn .ir.ii' H 11 1 
it toufl become clear thai a changr had tome 
over tli r Eumpicjn tmirr tlr w»» n<« longer 
annum* lo hut uo irrdir m he h id Wrn .ittrr 
ihr Armi»tirr and up to ihe laltr: part ot 
iojo The deprroafu-.n ..n(| the fluctuation* 
m nu'hangr had cautrd hint hrn-i Imiri on 
pun hair on crrdii. and be 110 lurtgrr dared 
to lurv on that hmi* 

Mtrting a Chatted Situation 

"I* HE Director*, of the War Finance Cor- 
■ partition Tec-tipiirrd thr changed *ituoti<n>. 
and. »i a fir»t "trp, oSrrrd to niukr advances 
10 reporter* to carry itocki of American 
mttun in foreign waTebouw*, and wmt »d- 
1 antra were made lor thi* pufpotr While 
Him pfnvrd '" hr hrlptnl if did nut meet 
thr itluntiofi in a large way. It wa» thrri 
MBBiilrd hy dralrr* tut it would b* drnr- 
ahlr to Irnd «n cotton »mred m Arartua, 
whnh '.'.it under iiintrj^i lul Mir t« 
rj(tfwr«H and the War hinjn --r t orporatviin 
n^rrrd in trndrr atich atttktantr; bul appli- 
CJlioni wrr» nnr filed on a •uffii imtJi larse 
•dttc m brMOM an important factor. 

fmalh at the beginning T • j I irprr- 
teniarivrn at the "Staplr Carton Cooperative 
\ 1.1 ntin " in MiMit'ippi. r.^UMled the 



.l/anufi>ty Otrrrltr, IV *r i titan, r Car /»oKtl«* 

aaattctnev at th# War I'mam* CorpuratJoa 
tn I'lrrujifi carton in Anirruan n-«frhouiie* 
with a rir* to later raport. The corpora- 
tion anptnvrd thr. jpfl" atinn With a drhmtr 
undemanding frum thr AtwicLaiion thjt thr 
full amount advanced, by the curpuraiuMi 
would h< repaid out of iht proorrd> of rapotl 
IttTfl 

Hint thr i.-orparation changed it< prautKr- 
in tnnnr( timi with our prininpa] raport nun- 
mnditv from a mrthchl hatrd upon aiciaiancr 
in financjiii: immediarr export <m drfrtrrd 
payment iu niitiarnr in rnuminc drfrnrd 
r »|...i' t.-r r-i.*.m[it payment. 

Thi» drvrlopment ivat a rmuSl of our 
actual tuntait with thr huiinrn mrn ul ttir 
iniinlry. Krowara, ecporiera. and honker*- 
And nt thr itirjfiwhilr, i urn ul at ive r"drrLr 
dI r|ir uritdom of thit fhange nf pnlin waa 
iri,riird frntn rrtutinriL; Amrr<iart hanfcri* 
nn) Inis.nrii mrn nhii lud hern travrlinc 
in Kuropr, and (mm ICuttipean men bant* 
and banVrra who carne to Ainrrka. 

A tpwial rfprrtr-nfatiyr of thr [Jrparttnrnr 
of Aijrkulturr who w«» wnl to Lufopr in 
thr spring uf rhi a. vrar in itudt the markrta 
fair American «jfnruttu ral product*, wrote 
in hit trport 111 part, at follow*: 

In tormcr tintt» ihr i^rttnii utrrrhanta and 
mankrf arlurrr* nf Hnnpr p>trrba»eil thair re- 

qMirrmmt* of r*» «nnrri:»l 111 llir Vi'.ilh I , 'inn 

Septamher, llctnhtr. \>wenber. and IVrann- 
bcr. Thar .KirM-e-t ihi. ,..u..ti ,., ,t ir l rd !, r , K 
pom of Europe, rerlaninril it, and iJd H 
ca tat mill*. Thrjr did a mrrckaw** buiinn* 
la naltoa ami made all the pronit »u< nf 11 
thry couU Tht p*n|>k 1 il.i- <■ itir emmn 
irowrrv hair rrninnl 10 tiprci ibai farq* af 
liuniaea* anri r>nard it n- tv.n'mal. Put at lean 
a yrar ntiw thr >tirrtn r>f .1.i>or |.i<iiivri> 
Sa> ch^nsrd Mrirhanir Jtvl mtll< >to 
wh have ihr rapilal W >.«. l«r K r 
^uantittr> in the fill and 
w hold it ntiiil it 11 
m»M or needed 



kiui«n«u. anil ffitm taai I hear prBpnir m rm»- 
lioor Kttk i'.h-ii.i 1,'. pi;rt-ha«iaaj CMtuu Thu 
cbaoKr in method **« *> psruaUi 0*4 

rauir ol tie airat del tint tn ibe ptict ul tiatun 

»iiii'"t'l dunOK thr pj»i vrar. 

Thi» chancr in th* Mruajtios, m rnmpatrd 
tu nut inlrftuiiiiiul rm-iilum dutiHi; thr 
prrwd *ob*r*turnt to the Armrttu*. 1* of 
trraP import ante . and. in adjuattnf; our bu»i- 
or** to thr nrik iondiTiun» ur itiu^ plan to 
<ell nor H4irikultur.il pr.>dy-.t«. and indeed all 
othef piodui't*. much murr fraduiSI. than 
wr did in former .ran In pru.p<iriion tu the 
need for ilawrt toarkrttnii tb«r t« * turtt' 
■pmidinc nerd for financing caamaditir* hete 
.11 America in farmer ^ii.inh'tin and tor a 
lunger prrtud 

Figures — Not Generalities 

A CTL'AL fipjrr* irr atwtr* nvure roo. 
*"*iminj; iKun crnr r jlttiev and coaivUhcrcc 
fifurr* are not lacking in thit , i.r In , 
iqil. ffl per crnr ■<> 1 he rip-.tr. f,,, t |, r 
murr cotton >rar were <on> en t rated in the 
ua monltn from S»eptrmrrrr to Krbtuar* - , 
tncluaivr. In tO|i>.lajo, only Ji per rent ni 
the I'Ottnn vrat'* evport* wrrr forwarded 
during thr umt mt>nlb*. Tramlatrd into 
««ot-irtr if rtn«, thri mean* that wr m«i 
(■Try forward inh» thr wcond »ix month* o| 
thr crop tear i.ttoctaKo bale* that fnrmrrly 
iiiiuld bavr rvrn ripurtr/d in ttv fir*t «i* 
runrirhv Am! thr umr mndirmnt r.iirfn 
our othrr product*, tWnh strii ultut j1 and 
tnjiiufactured 

Thr r*ot*nation of the vfiam^-d ««tod* 
■n turope ia. of eaurt*. qoitr umplr It i« 
doe n tile Yiolrrrt Huctualtont in c\thjnf . 



later tin. 
Ther a f e 
fnUnirlti^ 1 
h a ti I 1 

in 11 u I S 



An aeroplane *i*W of canon itiita(« wat r.tmu« M 
at If •« Oi Irani, taid 10 ha the lar((it uf th* hisd 
in thr world Praia ihi* craler the (raat Ararn.aa 
prtniutt iravtla to porta oa rrtry hi U h *pa*i 
tola clotara for aaauiail*. la atrliaf the aoothrm 
farmrr to rath hi* nor, aleyar point* out thai 
Lnclr Sam ta Itbetattni mvnry that will f,o to 
all parti of the country ■» paynarrU foi oasth- 
nreilrd (ood* 
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A -OCMnrarirc merchant will Ml buy mer- 
chsnditr f:n ublr in dullard, which be tin to 
ftf for i'i 1 ■ •! r uiii currency., unlit he knnwt 
what he ■* gcuityr. to get (or ifir manufactured 
protlwr in unni of 1o teign currency. If 
we wrfr to take thr pound vterliriki, which 
ordmatili 11 in tujtr> ln> linbriirli than thr 
canhnrntal , u 1 1 ni, ie», we would n«te that 

durut£ ihr )ril (9JO thr JaOuxtj peire »l. 

cfotr im $4 for the pound Thr low price 
In February in; at thr rnd ol Mareh, 

it hid returned to S4. It dropped again in 
Xnvrmher to and earl) th.ii jtat was 

jl' ni' telling cln»e n> Jj. 

No tuumi foreign merchant (In * Fiord tu 
bate hi* hu,iii*e»* on ■ drier red payment in 
dollar* when he hat Co can template the ri>k 
rji iuch violent Huctualtoni in (he le'fhs 
«o which be will have to convert the pro- 
crrdt tii hit mmiufaclurrn good* into out 
American dollars 

The new let-j'tJatiuii tn until paurd hi thr 
CtiHGmv thetefote, ttu drawn with i view 
rather to (he domcttic credit tituutian that* 
to credit* which foreign borrower* either do 
not want or lind ihennrlvei unable to lake 
on account of the exchange risk* involved in 
dolUt ifeditt, It it too aoon >ef to tprok 
of the rnulti of (he nrw tevi«1atiOFt, hut I 
belicre thai thr law ntafcrs uvula hi r method* 
by which tubrtinTial relief can hr given to 
our uprtcultural and biliinf » Joterr*tt on 
a legitimate and **fc ba*i*. Nnt the lra,tt 
of then" rctu-lt* will he, 1 hope, increased 
confidence on the part of buyer* ift that 
they may retumr the carrying of normal 

mm, 

It Always Happens 

'I'I 1 I'RF IS nut hint; unusual in thr fpectarlr 
' at abnormally law nocks of goudi: tn fact, 
toil always follow* a lone continued and 
r*fen*ivc decline io priced Riling price* al- 
ia ai* culminate in «*er-b urine *>f eoud». and 
ij ri lining prices jlwin rind thr market at 
a Riven moment bare of needed good*. 

The retremr reduction of >tock» in the 
hand) of retailer*, wholrsalrri, and manu- 
f M Elite tv fefcei hack upon the primary pro- 
duce! the, burden of c amine the commwdi- 
tie*. Neither hit own resource* nor the re- 
toufcet of the *m*)!er oanks in thr agricul- 
tural ditl run are adequate for thii hravj 
burden, hi production 

i» i HEipIni jnd. si LXm- 

tumptinn dort traiiinuc 
at a greater or leaser 

degree, at all t:m», 

a readjustment ulti- 
mately take* place. 

So-called *urplu*ei are 

found, in many cu«, 

to he more jmininity 

than real, and they 

lerm tn 4t»appear a* 

if by magic; it n m> n > ft 

clear, in fact, (hat thry 

rr present uneven dii- 

! r : h u ( 1 1 m ■ I i 'Hi. -in .if 

iriei. rathtr than an 
elcna in aggregate 
quantity. 

The teferil imprm r- 
ment in th* market fnr 
rotten [i an intereit- 
irtj! 1 in puint, As 
Kjon ai thf rr »n enn- 
fidrnce that the pri* 
u-uuld not ]fa lower, 
huyrts came tntm the. 
market, both at home 
and abroad, with rafV 
tidrrable effect <M the 
price rjf cotton and 



of cotran jjooJl ft would hare been bat- 
tel, in my opinion, if our merchint* had) 

•lUlyrcd the esict cottdilinni earlier and 
acted Mvordingly, hecauke the^r violent read- 
justments are nol deniable fmm any pii i ne 
of view. The weather in the South it credited 
with an undur pun tn tSr recrm chanjir in 
tile market fut mtum jjhJ tut Con k'«)"d« How 
cou|d the reduction of ihif vear'i crop by a 
email fraction arlect (he price of the com- 
modity by j|> per cent to jo per cent, when 
there i* cwi hand a quaiiins <it '.ottOn equal 
to tile whnle ai the new ttra^l 

1 ahould lilte to add here • word about 
the effect of (hi* rradFuttmml in thr tcitten 
■ituatJun cm the South, and upon the buiintTM 
uf the country generally. It in nut within 
In* 1 ptot-ifKt of the War Finance, Corpora- 
linn to conduct iti buiinr-t iiith the view 
tei affrcitni; price*. f( doe* rrrar within in 
duty tn offer needed financial relief on a 
nound ha»i» in view nf tlie ■ nnditiont, and 
in atrnrdince with in le(?*l aiithoTitr. If 
pricei are dep rented hrcuuae of inadequate 
finincii3|i rather than. hHiutr of inadequate 
dcejtantt, tt woald be natural for price* to tie 
affected finnuhk In providinn aiieouate 
hnancinir. where tt hat been h .i , k ■ n-^ Hut 
liiuficing will not ttimulate prtcen where the 
demand dnet not PTiit. The copper prod Lit er* 
provided $^o,0».oc« *everal month* *<£a ti> 

ahwnrce the. aurolui of raw cofjoer. but thit 
apparently h*.* had little err no effect on the 
price oo far, in »pitc of the f*rt that prnduc- 
titin ha* been reduced ro the minimum. The 
reawn it- thu the demand is nai yet there. 

The improvement in the >eufton and cotton 
JW^d" market will, in my opinion, prove to he 
*rry benefU'ial. not tmly to the South, but 
to the entire country. For the South it 
meant new confidence, new activity, ajid new 
courafEr. ft meanr that many uf the hank* 
in that aeclioA, which Could not ft fore them ' 
wlvr» tolvrnr on Uuinfi fkluri a few month* 
ma. Will find themtelvet reatored to solvency 
.md otefyl activity. It meam an inirreaae 
in the genera] business activity and prutperity 
of rhe S<iuih enrirel)' apart from the inter- 
est* of the grower* of cotton. It mean* a 
new buying power. The South will again be 
a lame purchater of Northern product!, of 
khnet, at cotton good*, uf woolen toad*, nf 



What the Corporation Has Accomplished 



THF. acTomrianyinp table fhowa, tn summitry form, the; statiiit of the 
business of tfid War Finance Corporation up to August 26, 1921. 

L'tujer 

Advances Approved or Under Nrgutiatrton Approved 
Cut ran . 



Tobacco , . 

Wheat 

Condensed milk 
Canned frutr ami v rectal tics 
Meat (■■*•■ ,, h 11 1 - 

Rftilrijaii equipment 

Copper 

S reel 

Stiijar ritilf ttuthinery 

Total*. 
I'ii kinking institution*. 

Tn a parstn 



i.1i9«J 00 
1,840^0.77 

8, ?oo,ccc . CD 
400,000 00 
a ,000,000 00 
a.oif.occ 00 
145,600 00 
(Ho.ooo 00 
3?7,<oo.oo 

»3J.6cx5j69 .77 
133,012,127.5.1 



3 .pi 



itj, : ,Wf,4*a.!f,7 



Tttrjils. 
.'irariij Total 



$33 jog 77 fj3 A 7 f ,ooa 



furniture, of automobile*, nf frrrihrrrt. *nd 
of agricultural implementa. The revival of 

no other tinjele tnooitry could hare to wide- 
vpread an effect, in my opinion, at tbi* time, 
upon the whole of the NitM»» buunc**. 

hi any letter, from dittrrrnt parti of thr 
South, Iron hanker*, h* wfII a* repretmt* 
tivn of the larpe cooperatitc orRtni ration*, 
tell u * that thr wort of (hr War J .11 in, r 
1 11 r run ration hai been hrlpfid Wr like tn 
I..- 1..-., 11 li.t-. \V, I,. !'.,. ■uV. 

(lmi, that under I he enlarged puwrr* rhe cor- 
p«r«hon'» activirie* ma> prove TO be helpful 
in Olhrr agrirulinral diatrkn, in other ittdttt- 
tlif. in, I tll*Mii;;li them to the S at 
tarBe, 

Whail tin Bft-ji Done 

PERHAPS a >t ntc men r oi thr adt-jimrei afj- 
*■ proved and under necotitrion by ot with the 
War finance Corporation up 10 the paaiage 
of the new Ai 1 m»y be of inme iejletrt( to 
the reader* of Tin NATtox '« BuatMna. 
Up t* August a 6. ro.ii, advance* had hern 
approved, or were under negotiation, In the 
amount of $cV>'W71rj69.77, of which Sj t,boo,- 
i^S-JT repietrni* advance* ape roved. In I hi* 
c*«r«wction it thou Id he taid (hat at timet 

rriiuctt* for advance* are withdrawn after 

apprnvai. perhap* bccauie the applicant later 
find* it poavihle to obtain the, required fiaod* 
in urher wiy*. 

Approximately 95 per crnt of (he total 
bu*inet* repfesetm atrritultiiral cnmmudiTiek. 
The lat^ett t ram action* relate 10 cotton, i he 

Notion - ! |[rcate»t *ineje expon cornnnhliti, 

eat which the carporation, up to thr above 
dale, had agreed to loan $17,^ I J, 000, and irt 
add it ton had under con lide ration application* 
totaling $21 ,aa 5. coo, Huiities-s under n ego- 
nun nn included rinancinff acm.o«s halei for 
a Cooperative association in Tcxa* and 300,- 

000 bale* for i timiUr ontaniaation in Trxaa. 
The %urr si vein abate for pendirtu and ap- 
proved application* reprrient* a total of tome 

1 .irjo.ooci hales of cotton. 

The hcit-ine** Under Tl<|fotiaiion in i:«nnec- 

tion with wheat capon* repretent* principally 
fi t. 000,000 cm approaimaiely 1 ',300.000 
In -i'i-. Assist ame hui been given in finitnC- 
irai the cxporrarfon of approximate!; jmjo 
hDRthrad* of Icibacco. involvinc $I,I4!i,6ck*. 

Thr corporation alto 
agreed to tdvanre SS,- 
SOO.OOO to banking in- 
»ri!otion* on *hiprnen» 
ol candented milk, and 

$400,000 (0 1 coopera- 
tive auoctation on «c- 
porii of California 

canned fruit* and rtaj* 

uhle*. Ijian* on meat 
pi 114)111 r, |, 11 .iliriLl >4 

fKto.ooo have been ap- 
proved, and Other ad- 
vame* anterd to in- 
1 I Li de the following: 
On tail way equipment 

to China. $2,925,000: 
on . copper and *heet 
ttetl to Italy, ?)Jv 
boa and rm lugar mill 
mjtchinrry to Cuba, 
$1 87.400. 

It *hould be added 
that mam other propo- 
rtion* have been sub- 
mit red to the corpora - 
tinn. but. at thev are 
'till in (he initial Hag?* 
of cntitidrraiiDtl, the I 
have not been incorpo- 
rated in thit statement. 



Negotiation 

¥31.217,000 



1 1 ,000,000 
],25.0,cjoa 



Jjij.47J.ooo 

f q,ooo,ooo 
18,477,000 
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THK NATION'S B I' s I N K S S 



Credit, Tariff and Foreign Trade 

Some obstacles ilmi must he m-en nntc tat-fore this country ^cts its share of world business. 
It is the power to buy, not the power to consume, thai needs stimulus 

By C. H. BENTLEY 

t'ut-Prtiutrnt. California Pcttmf CsrSteanun 



OUR COUNTRY \m ps»*d 
tllluu^b tlir iqmiui phasea uf 
Kihhhiik dexirnipmrfit in ilfiri 
culture and manufacturim: until pro- 
Mi tion. atintulaied liy the w<irlil de- 
mand, ha* brought u» tu the point 
of rrquirtnc foreum. tnarketa. The 
prosperity ot ri li r j ■ — . . l ■ I " "'ill drprnd in 
larger measure than ever hriuir npi.ui 
•"•r international rrfationt, upnn Inr- 
eign naaikeft lor American product!, 
and upon Our jlnliu .mil wilUn|fn«s* to 
toty m w*ll a* tell in foreign rnarktta. 
The tftieral drprrtfiun in our country 
amr front the fact ih*t nt h**r Seen 
unable it> rxpoit our turplus prndm- 
tion of attrk'ullute and in mm future. 
Europe it in rvrj ui iii.im ul lhr»r 
eerj produult, bu[ i> unable tu pay fui 
then* nor give tatiilactory credit. N* 
otic can t.ike the risk of credit* until 
iiierr it 1 m if njhlr i-udiftun politi- 
cal It and tocially, a* well at econotni- 
mil), Meantime manufacturing prtt- 
durrinn in I'urope I* di*cour»t!ec| from 

the lack of raw dm renal* and from the 

1*. k ».r rn irt ■ r- r -i ■ ■ ;.t. dm t .. 
Tli* petrplr are bftrt « nh latnitir, 
thieaienrd with pestilence, and pretent 
.1 mutt rrriilr tirld fur diwontrnt 
and tinattciam So, in addition to the 
r and mure vital ipirciioii ul thr 

ictitw of out rniliuiiorv, coot 
1 1 1 1 ■ i r - inil i nmmtr, t . .tH.nL' upon 
Ut Ciovrrnment to cooperate, wilti fcv- 
>|K Hi * eettUHle e.||url lu r.tjhlnJi — 
race and order, 
With |hc eSlensJein "t trade intn foreign 
held* >nmr added jifublrm* for our rtedit 
torn unlet* the bank* actuallt <«>imr tbr 
itedit ritk or wilraa foreign i rrrlit under- 
writer* prove to tar *uccet*ful and reliable. 
Hiiwrier, tlirtr unrraird rrtn"in«ihititie* ip 
parrrttlt rome from the increase of ferritin*? 
rjilu-i than frotH eteatrr ritk. tor il u 
reported that in a Bt»n>n . miirtioce <H repre- 

•enmtii'e people interested in foreign credit*, 
it wit ttifed thai foreign , redir luuea uo 
hr unlet! iurf>. htindiii* «hi['(u-il mrririi iri * 
rrcrn.1 yr*t were lew than one quarter of 
neie (»ef .enf- jn j»er*ife laituder ihli h>ln« 
Thar «f jninmTK in.Jp <>f the »*me firm* 
Moreover. •» \it. liuuver it revortH In have 
•aid, it I* hettrr tn civr credit abtuad than 
tt> have gwnrlt lottinf in warrhtnitei at hinnr 
Witfi tlir inddrei dnlinr in ran <-*port» v 
are ferlintt the full forca of thr nnminui 
law that we •hall not tell unlet* art aiao 
liuv and invett Our faemrra »rr d rt ar ei oragrd 
mil I iii-iiir. irr r 1 1 r !* kflr— east betairte 
tlv wtrtld innninintiofl ran not keep up unh 
iiurritiruz pt 'hdortiun. but hexauK the put 
iliatinc |niuri ->i iiur tiitrmtvert h*t lallen 
Urtlen at, •■ the freat creiiiHir nation rttjb 
lull .rnlir. iinj re ikr Insrttmentt tu tr«turr 
the hufriivir, potrer rA the fureij{n nsrinfti 
pTiNtlatr ii th' rrnilt »if the atari Wi? can 



proi 



i 



in 



net I hope for am tuhitantfal impimrtitmi 
ibr injilfi for (he piitdiitli uf nut firm*. 

or farm*, w tnioei. at faa'totie*. (>«r«|- 
rerm ctrditi ate pe'drd — beyond thr aMir» 



ABOUT FDlK YtLrVRS ayjw Tut N*tio),» 
/\ K L 1 1 x E vs tixtk. fruiji rme uf the front My rc[xjrn 
«f (he Department uf (.urnnicrrc * cut-and Jncd 
utatcmcTK of our rtptirti Uit thai munth. Slightly 
chungina the phrmteoleigy. here it what it \iu\-. 

Amrru~*n rnanufaururcru *>Ul and Ji^tribuicil 
blacking far brxitii m lorrv-four ctmnrnca. They 
sent hruahes tu Para, to Campcchc, Jtdunncslmn!. 
ami Singapore; Their bicycles went forth to appear 
on the roa»l»of Denm*rk. trie siretris of Bangkok, antl 
the hifrhwuvf ami bywayt of forty other cmtntries. 
F.rvougn hakmg powder to make jao.aoojouo 
bi»ruiu for people who speak not our Ian- 
guafte. Ctrivks rhev fa.th ionc»I ro tiuk in the A/ti > 
anil Patjfrnnia, urt the t told Cout, in the wild rul>l>cr 
camp* of rem, and < m the nr,icrK n JiKcr ;•' .inf ation* 
of Java. False teeth they designed for Spam, 
Brazil, Vcric/utTa, and South Africa- C^lai^wsre 
tkey supplied rhe srantti folk of Dutch Guiana, 
I 1 1 jJur. it Zetland, and Russia, fifty cuun tries in 
.il! B:ithtuhi thr\ J-'IivitmI t., N urwekjuni. 
.Auivrrili.itii, Anjcnrtnisns, and twentr<five other 
land* in between these extreme* 

We air atcuxti of Iwmg provincial— <it having no 
sen*c of international commerce and foreign trade. 
Yet if this could have been done jeon ago without 
such a sense, it can he multiplied today a hundred 
fiild. ^tr. Bcmk-v %hn*i in rhr acctmipan? int: .irtu-lc 
how jt can he done.— Th» KniToa. 



of uporten or of conunrrtiAl hanks. Or- 
jjitif jdum .rrited undrt the Kd|Te Law. 
wach a* tat Foreign TrmsW Finajsctrar C«f- 
tmratiitn. «houli he ei»i miraged Their Kuo- 
ne*« <• tn hniivf foreirn rrade, neunwiini; 
Whetr the umimrd i«l hunt, thimld Irt^r 
off. The inirttint pnbln mutt he fdinaled 
and imliavrd tu hn) drbenrorr, i>mrd b* >urh 
inmitutiitftt xuinn approved 1«tei,«n teturi- 
tir» In ihi, manner ahall we detebfp lutelttl 
tuenmerce and legun pm,nenrt at hume 
It it hnprd tftat umr tuck ajftuie* mji 
attume the actual ctrdtl ri»k of tranaatiHtrH 
in Canrral flurnpe and nvit fall hnlt 

the tSipprt in > ii( tt-njlilr. 

Meantime, it it tenor led that em< 'i" 
Amerttan firmt. and other*, ate Jeteliipinj 
Oerman itailr im a S.irtrt h.in. 
Irnen thu mulitn it fumi'hrd to l<rtit»an 
mill? to be wotbed up on a iiHxtmitMon bs>it, 
the rtianufai'rurrr hetrtr allnwed in retain a 
certain ptoynrtutn of tar rnttnn for hit nwn 
hiiunrtv Thia atitrm ptutulr* uut mrt 
chsnt* with IfSSrlrj a»l i;>->J« tuiithle lor thr 
l.in'pean rnatkrn: it en ri »ittpl»vmetit to 
Oilman workmen, and kr 
nine; [r >« *li*l *t Steal H 
are tutnithrd I turn thii it 
ol luth tonirrttt ia are 
faihmn tlolland Swi 
ttaurrine* *t» ha iter. hk fttr etrhaaSaJr ol 
praahictj Dot onl> with Oerroanr hot with 
■tther natutfM of (. entral Vurope, endeaioiiftj; 
r queatiaana ol .tedtt and eathampr. 
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The plan reeentlt Jitcutwd 31 the 
While Hnutr dumet wuh itrram 
rniinrnt banker* aeem* open to teriou* 
ubintion If «r require out credit* 
in foreign nihini to be uted exclti- 
melt fur the punhite ul uut pttdutit, 
it may he ih*t we thall hardU reach 
norma) eondituan* in trade and attain 
prtrtprKTv tu trHin •> *r mav *i utVmt 
tatck hard anal fa*t rettnttiom 

|l waa hoped that the actual beieu*- 
nuu; ol payntratt ol intiernnitias kf 
OVrmanff to ihe AUie* would br ing 
i nifpr di j t r imp rant ttta-nt kt exchange 
and in Kuropean trade. It ha> im- 

Etuvrd the nine itf buaineu appatrntU, 
ur ir muu rrmeiiil'rttii that G»?T- 
tranf cats pay little m euld or in far- 
rijni tecuritie* , her current* n nf lutlr 
v alue and mra.nl tow rhe Allied Oovetit- 
mentt tte Muteaeorini l« prereot 
unpnrtatmn of Caeranan putdwti TW 
Aliirt want IikhI and raw material* 
tor iheir mduttrte*. They want to 
buy The** in otWi count ne* and Vast 
Germ ant pat for thctn. To do fhia, 
Oerraaaiy cnutl tell to ihr rtahuat 
aupplpnc the t'Hid and tan man rial, 
and mutt tell ut Uttfrr aulume dun 
the buy*. For e* ample, 'eernaany 
Mould h.ivr to tell pntaih, porcelain, 
and chemicals to the United Mate* 
and rttahiith hrr credit hetr bt seUioat 
in mote than *he huit ftum u* in the 
wat uf itrtHio and i upper With the 
ttedit thu* ettiMnbed Oermatty aWafht 
fit iut >'->d.riifi« and itttrcm tn be 
thipped in the Ail in It haa been taad. by 
war ol tlliaatiaticat ihat tf w* want tu tell 
lusher (• France m rebuild, We thill have 
l» buy (aermaa toys; if we want to veil wheat 
m Iteticium, we thsll Harr tu but t mmiii 
ihrnmali The idra of underwrilint a plan 
Int hninLin^ ti,< (utltinil nt the indeWlttllir* 
Vinuld pu.tiv.iif ihf 4 ti uf tr. i..nine but 
putulilr ttuuld lead to aertout duappuuiwcnt. 

Our * OCX eta in titrate* trade and our ability 
to maintain smthing likr uut ret ent scale of 
production will drprrtd i»n fafitt Irgotllnnt* 
perhap* more than on am other thins tthnh 
rhe (tttirrnnu-m mn tirtdertakr Wilhut 
the patt trw teat* (hi* catuntry hat changed 
fratn the drbtor to the creditor nation — 
triim a nation marotted m rhe internal drvel- 
vpmrnl ul Ha natural trtourtea li> «ne 
dixit* m esxe** ol dtame*tk demand »nd 
tn)uitiii(> foreign market*. 

Mm of thr totalled 'uilant" indiittnr* 
ha*r rati attde thetf twaddling *li*aWl »nJ. 
in then tttmasb. ttkiraf no itusiulanrt, cto 
auhudir*. »r* aeekaasi the »qi.al o*>portu«ity 
1 1. mam lain imh trowth and «V*elnptiHT»t it* 
thr tunaKMil world a* their ent, tpeia* mas 
deter**, A bia;h tartd wall r-r-itf ntiaut iaH- 
purn will not unit imritr ret all at nan, oeln 
adlnttmenr of ewfcsnaT* fJ in ' 
fotri^ri ttiatk'tt. btrt hintler the are*! natanat* 
ad Cainass from pao'tc bui rh« loan* m*de 
to latrnt by «•» dwttnc th* war It mat be 
detitable i»t put » unB no to oar inpoited 
article* rot put-poor* of retentst, lasd tut ih* 



piotectiou of iodi'iltira pfr.nmrd irt be rtwn> 
cimI fur riaftonal drtem*. but perhip. thr LOnsv 
rsverritl jottiriiahon In-, in rhr rw-rii of ..runr- 
chinf to ttsde with in Otlt iKa^liarioiu lor 
rmpriK.il tariffs or CMMnrniil irearie* with 
iuieign nations. 

Jt ii unfortunate that wt , in out Tariff 
Uh of I'll i >l I J hair ..r-fnfd ividr mir 

ttouri. Uyuur no tarifl mtiifticn« on product* 
comMf count net tvhiih pertut in levy- 

ing unrrsaonahJr durir* upon pruducn whn b 
«r. mrh tr«.KKt with in npiin in rhrm. 

Wr mutt have «imrthltl|( In offrt in r-tthj»tfr 

lor reduction* ill such duties. Wt mu»t 
have MM^MI ru trade with, 

{.treat Htitmn. fraitce. and Holland irr 
jrritnriit|> tpr-iisl rate* of duti upon thr prod 
uct» of rhetr inlontM and drprndoKin. 
thereby Jurffinit much of ihe trad* ninth 
mmht nalurallt crime ru ibtt luuniri- 'Vhry 
arid mher nation* are making prrfcrrnri.d 
tatifTi u ith other (uuiiim .m.l His. riTnin.il 
irtff ae'inat u*. Our iv'trm .if tatitf making 
n r-m tlnw and too inflesihlr to iwn thrtr 
fapidly changing condition*. Wr oftrt other 
imikmi* a * J*t murk ft for tbesr ware*, and 
we offer fd trll tuppltr* of raw materials 
without eipnrt time* or di>* nminatinn , to 
wt bare the riehl to rApett similar trrat- 



mFni in alt fnmgn market., u> long at out 
imi n rai.n. jip ii-mm»l>lr 

In mil nriv IjtiH l»u ur .houM proud* 
thr mrjnt tot driliofi wilti nntiont which 
ill., riniuulr jj.-annt ut rhrr\tlv <ji indirectly, 
ur whiih. without i< mun maintain prohibitive 
uritfi uii product* turrjini* ihnrii itum thii 

i :n • 1 1 , rvrn llx.iicll ihr Tariffa Mr n»t lli»- 

. tinniisturs . In thr recent convention oi the 
National M anuf actltrrr*' Association, ihr 
A mhntudof* and other diarijivimltrd rrurr- 
trntativet of twelve different nit ton > jp> 
|ir.irrij In 1 1 1 it 1 1 k in m , pr ili ii ^.irdinc rlirir 

rtsdr trlatiim* with thit «nmtr)f. £«tb ot 
rhrm iptikr in j di|<l<mintu and mtitrK prr- 
tinrnl wai of thr danRrr nt hitli pnun tiir 
unrt» at iniitinc rr ( jlutivm. and all (hn 
•*ni «hi»ild tie mint tarriulh vontidrrrd. 

In . ij r f i - .. M ■ In.. - 1 ..f lllr n.inr.ni rrproinr.il 

»rr lrvjuic highri rmpotl dutin on mh»c 
inipurtunt Ainrmati prndui't« tKan wr .irr 
Iivwhl'. nil 'imilal plllduitt Itutn thrm 

\\'illi «.-,ir iialuml rr-tnutin. nur .lyn- 

cultural and induttrial drvrli>|mv nr mtb 
• »pilal. M-tlh intrlhgrnt «nd akillrd Ubor, 

•'I'm i |vnpli iiiitrd 111! ilivrniidli jr>J rii'ri 
pri»r. «-illi iiiuiUi.rn.il t.ir r^trtdini: d.iiin-.ii. 
frquitrinrnrt, and with iltipi, wt arc in a 



loitimatc jKrutwn in rbn UMHett tat ih« 

world trade. 

With the .idnptuin of the Minimi llixtnii. 
.ihrndnnrj thr pn|u> oi Kulllun Cltve 
land r- ..rFi rnud thr drntrme in In*, hittutu 
nirt-.a' f :r in i.'^jrd to the V'ener orlan Imnn 
djti kunmrll iii^iitrd lhal «r ihiiuld hi 
prrfiatrd. Hi drli-nd IT III ihr Wurld Wai 
Mr imi^hi tm nut own piolertiuo >nd litili 

■ih.in \Kr .lull t.r drrplt i(1voU»d in tnt- 
ri(jn iMnkimn rr jd iu«rmrnri 1 1 1 r uriii-rjri.in. 

to uimr and mir (iuvniin ni.i.l .ulmil i 

furriL'M pnli.h. It «rrio» in - unt 1 ' 

L"<inBir»ii lu hr (cramltil; approptiation* 1i)r 
tin- nevelfitiihnit ..t t'.r'iijn ttadr jjid i\ tVw 

..mir Inn. r>. nil n k ' til r llntlihti "I llatlnlla 

r I hkrli lu Ir.id' m ith u. In pmpouric 

|r|;i.liitirTi fil jn rttrmarli,- priltri til r illir 

Kttt, Cnrnmrrce hat tirrn in mans i jm 
lllr l'll*rullth'l <il (ir^. r Aiid . n ill' jtnin 
With > turnout rot, well .cowide led torriajn 
pulni adoptrd hv out GtivertwctH, out far* 
ri|{n tmdV will trnd ta cnauri' fwinr inj pro. 
perils tlirouRnnut thr world; hut if alloivrd 
In drift without ihart »r mmpiu. ivtth rtaf- 
row, iH.iiiii>i((rrrd regulariont and canM t 
mi . iimnund. «r uhall invnr tunit uvenlrt 
ahroad und rrtn.nci in ill men and di«r>rutm 
.11 liomr. 



Our Tariff as Others See It 

Thu danger that lies in our checking foreign trade at this time as set forth by Sigimr 
Tittom uf Itnly, ,\fr. Balfour of England, and Senor Garnba of Cuba 



r y % "'''*' are not msde with -in K \t t» bctping itkmg indwMrx in i^W l.imK hit 
1 it in wrll that tari/ft thujld he majc with nur eye* open. U'e 4»rc learning new 
Ickwm iti the intcnu.T.onaii*m of indimry, imt the views tit" the man tin the other 
Mile are w.irth liMening u>. Kur that |ne»on The Nj|Tturt'» Bum mesh jtr«cfit> thrive 
three opinion* of our tariff profXkUl* m rhev impress tenders of industrial thought: 

An authnrircit inrcr.icw with Sippior TfimiMsn Tittfini, *hri peiinrs out the iiangcr 
to the buytrw power of Italy; an article by Sn\or Fr«nci«co Cjamha «f the Cuban 
Commercial Commission, who believe* that higher litira- "n Mig.ir will i n.r u% inmli 
traile with Cuba, ami extracts from the te<itiiT!oin before the Senate Kinante Corn- 
mittec of Arthur Balfour of Sheffield. Knularnl. who in apposing incmued duties on 
hiffh speed steei said "all we ask. is to let u* live and work and pay you back." 

Lessening Italy's Buying Power 

Sbtte frank comment hy an eminent Italian aurhnriry tin American 
tariff* policies and their effecr on tivt-rst-as customers 

An Interview with Sign or Tittoni by Ernest Greenwood 



THE PRINCIPAL rountriet teem to 
hate a.o]tiired * ttavinf for initiation 
and havt 1 formed the hatiit nf taking inn- 
tt^nilr increasing dow* of «urh tpretfie* a* a 
hii;h prctieirtive tarifl in order to namh that 
..-raving." 

ITli* it the opinion oi Sifnur Toruho 
Titirmi, thmr M m>ffr nt roieiRti Ait.nr. of 
Italy, mrtnher rj| thr Permanent Court 0< 
Athitraliun at llie H tfur mrn r 191 j. .uid 
Firtt Pteudent of the Italian Orlrfituin at 

eh- I .r ic ••• "I V - •» l.r-n i h.m 

what hr r fraught of out tin* tariff hill Sienor 

Tiltoni flat been Intuiiri^i im 1iiTrii1.1t .4 

relation* it Williamt Collrw \V lumtrown. 

Mm, 

l found Sieiwr Tittimi ungularU wrll in- 
fninwd j huii 1 American affaif. . He it one 
nf J t -a I • ' • rti'1-.i dntini!iii%lird ..iiir-rn^ jiiiJ h.n 
lonjj hern A dominant fte:uir m wm]d pulilict. 
I: na*TiHwu, «u Minuter uj j ru:u Afi.nr. 



U.r lull, sill., Iit..» [>r,,ri>,ilt:atrd thr p|.. t -r.ini 
to actepl PrtaiieM Wilton * dnnion .0 m 
thr free itatui of Kiume, to he follnived hy 

i|'l.-.1.,.ti..i|- 1"! -i t;i.iitn-r hnr drriuit^d m 

thr Tteai) nf London, tin attiiudr toward 
thr t'mcrd State* and ihr importance he 
attmhrd to ihrir friendthip ernernri clenrlj 
1mm the tpeethet he drlitrfrd in the Italian 
Parliammt in Srptrinbrr. 1919. 
I taid to him: 

Mr. Arthur Kalfnur, head of a nimmittee 
r^rreirntinj; Sheffield, bii^land. hi)(h tpeed 
.rrr! inrj.ihirx n-irnrli .ippr.itfd hr(ntr rhr 
Mnamr (. ortmiitrre of the LTnited State* 
Srnutr and madr thr ttatrtnrnt that if the 
.! iif. [inti'iffd m rln' t'ordnry hill wete 
rnaitrd ii would mean thai wveral ui the 
BTrat Sheffield htmt would htfe to ru out 

i.t htisitiett What it 1 iipiriioo of .1 j;rn- 

.1 i 1 pi 1 1 11 > oi j Inch protective tariff?'' 

It wu this ijurBtnm 11 hull tuuujit luitti 



the obfrrvation that the people were atrquir- 
i n 11 thr h.ihit "I itolation. "^oil '.*rr» 111 
f.ireel.' 1 taid Sipnnt Tittoni. "th»| 1 eon- 
tianili in 1 r.'.»n|E tariff on iraporit Ironi mbn 
.rmntrirt hjn for ilt final effect a rrduitinn 

in the buyinp power of tKatr enonrrira. If 
one i*ountri- rentrictt ii* import* frum othn 

iiffiet hy ptnhihiiiir until tur tin- pmp"" 

of protrctinc 'hi* or that indutftv. on in .■' 
expect rnrrmri')r>dioc trdijition^ in rhr i-*p. tt 

luitihrs-." 

" Whit t ii. tlunk o{ Mr ft^lfnur'* 

tiatrment that the prnpcited tariff on wtri 
will add lo unrinplvi'mrnt in f ot! and." I 
ashed. "Uo you think thi* coaid hr upplird 

a* a general i>ropotition to a hi|fh la r ilt on 

imptirtt frnm »thrr rountrietl" 

"In to far a* lull is conenined we have, in 
my opinion, rr ached ihr peak of unrinplm - 
iiii-ii r I n m1i 1 im. jrr iinpro*in|j in mi 
eountty thrwty Imt surely. On the other 
h.ind. it it my ohietvation chat other richer 
State* have nnt >rf teachrd thr hieh-'Aatrr 
iti.irk nt uix-iriplirn rnrnt I think that ttate*- 
men thoold eivr vet» carrful and rarne»l 
consideration 10 employ iinidit.on* in 
other loutirnr. hrforr fhet adopt any umputjl 
which inight jdd to the distress of (be working 
clutet m (hotr tuuntrir*,'* 

"Whir dn you think of the bansiumnK fra- 

linn 01 .1.1 r ur« tariff bilL" Si||nur Tiltom 
was Hiked. "Are you in accord with the idea 
of making apecial contrition* in trSr nmltei ui 
import dulir* to thnie countries whn make 
•peri a] cone ration* to ui f" 

"1e», ( am in acmrd u ith rh 11 idi . I 
think lhal wr all dsoasld do everythinjj in mir 
power in mm u ally agree to do things hy which 
***• can help esch other." 

"But ftslr imposes some very high tariff* 
on American pwdt? Pot es^mple, your im- 
port duty on American ysrhest is to lire per 
Humtel. which, iit thr normal rait of rtxhanuc. 
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E) alutur $140 ptt »o pound*, nr approto- 

•• nl j ; , rnli a blithe! 1 .». ,.r rln, nhr.ii 
in tri.i ki- rn*'*foTU, of whith tlir United 
Scire* huyt jhnut I "i ij.m.»».m x i pound* 1 

1 i|l jiimii li.n hi i.ir.li tin Atufiiiiiii wheal 

1. irh much hither ilun out utiH 00 Italim 
macaroni. Your tariff on cotron yarn is from 
- 11 bo lire per rjuintrl, which 1* prohibitive, 
tilnlr taw silk, ot which the United SuitM 
but* about $9,000,000 wo fill I nut' 1 1 ■ j h '•■ 
mi niir irrr 1 1 n r \ our tanti mi tnbaim n( 
which #• ship you $6,000,000 worth * year. 
- . imosr prohibitive. Your duty on diarette* 
,i|nnr is »jo lire per quinrrl, or AC the 1mtm.1l 
Ml of exchange, JatY iat J Jo pountlt, Or 
user 11 itnti a pound-" 

S:i;n..i I'ltumi t!;in,jlit I ,r . \rv in t . 

and then jmnnnl 

"When a duty un it given pruduvt it not so 
hitfh i« 10 hinder thr importation it doe* nut 
afjevl thr foreign gauntry ftnm u'liieh Hit- 
product comes, hot metrly strike- ihr inn 
turner of thr rounirv which Levies thr duty. 
Such 11 thr cjir of wheat, ol whiili ihr amount 
rripnrrd hi) Italy depends rsilutivrli nn thr 
■ratl> our r4W or dimuiulinn of the hemic 
pt<,ductiun. The same is the - .if wiili >uituti. 
tlir 1 rt 1 p> >t tattoo ol which depend* nut on the 
dud hut on the need* m) JtiL.ju icitiV 
industries." 

A* tn the nrhrr duties thr elirctt of which 
he could not T*!ur .l< thr m.rnimt he think* 
tlui ItaU. in any cim, would he very glad 
in nimr to »« agreement with the Urtunl 
Stairs, hated Km reciprocity. 

Wh.it <iu yuu think ul out urn ttamigta- 
rion la«\ which rentritrti immigration trnm 
any one country to 1 per cent of that 
count r>- national* tr«dr;ii m tiir I nitril 
State*." I asked. 

"1 have fully developed this subject in 
my ls*l lecture at Wil Liamstown, which will 
soon be published- 1 can not but refer mi >e1f 
lu wmM t h»vr there said. 

Matters of emigration mil Lrnmiiir.iiiijii 
Jlmili) He matter* n| a^trrmenT Iw-twern 

ii.ir • m In, h svil', prntr- t tlieii mutual 111 

lift. MA. There con, of course, be tin uhjn turn 
I . ilir < nurd State* re*rnering momentarily 
ir imiinjr jtmn 111 nrdrf tu iiirrt d-nintr 
Muulirimo. I dn think, hmvevrr rh.it rheti* 
h t ..uttipeoiatiim feature in the number of 
alien, which leiire the United St«te» r.n li 
md return home It mil .ire umin; <i> 
rr,iiiLt ihr immiuraiiun from Italy tti n 
percrtnajr ol the number rjf Italian* liviriz 



TUT rOmmrn ul lilr of Cuba, even tbe 
etomunir ir.ibiiirv of thr Cuban tjnv- 
rtnmeot iitr fitavrlv iniprriUcd by the 
pretent HmerBem'T Tanfr Act and [hr prn- 
puteil Furdrwy Tariff. It ii thi* duniter whiuh 
ha-- Ii-H rilVMif imH ml *v»i», 1 iff* <.» thr 
( hi i. nmnirr. l.i) Million to lonie tij in nr 
counery to lay befure your Searretarr nf Starr 
th- Umenrublr ilanger whirb threaten* ui, 

Thr United S-tatei is Cubs'* rhiel coktoroer 
fnr her ntj-if *ttd htf tobacro. and, in turn. 
ht *re affiont! the lir]|eat b»vrri from ynur 
tetnMr) ranJcMM inurth in ■ ^t uf thr twenty 
nirion* who chiefly imporr from you It it 
it 1 r 1 1 thi* krii>uled|!r ol the impair tarn r of 
the United Statt* to Cuba, and I DWtwtl 




iii thr I'linrii Statei a cording it) one of 

censuHM., you *houl4 make alloiea*** for 

thr ItaJisn* who leavr thr United State> ti> 
tetum home eaih year. In other wtMhft, ftrA 
tlirnild, in ndiiirion to your quota, allmi' 1 
1 .irrrtpundin*; number of Immigrant* fimrt 
Itah rrv lite tiie place e.f rhn»r wb» hare 
Irft Anirtu a " 

With teicard tu the League of Nation*, 
Signor Tittuni heliryet that the adheuort of 
the United State* i» indi*pen»ahlr to its work- 
inj". Cjeneralls *peakin|{, all rhr na[nir|« q( 

the H iirlH -buuld heliinj; [11 il nir \ • 1 

have the tuppnrt ni :Ur ivirld r '•' 
opinion, without which its authority u I 
be weak. 

Sixnur Tittoni called cny utcrntioii, rather 
ejUj>rrU, to che fact that thr Italian member 
of the Supreme Council wa» nut liatoprrrj 
bv any initmctioni whataoeter Itnin hit ('mi 
ernmcne Me taid that Ir.ih coniictered tin. 
repre**titaftve a* *rrrini in a jwdtHal ca- 
parity, or whas nr wnuld call a Oulip'ntiife. 
He is absolutely frre to fallou- the dklsuet 
of Itis own judgment, and the poiiiy of 
■'. Italian (iuirrnment in Lafagur ol Na- 
tions matter* ha* ahrajs been most liberal 



in m> of Cuba tn tlir l.'nited State", that 
I arid my atMX'inte* are appe.ilnii! du unit' 
conmderare treatment. 

Our Commrririal Mission hat *uti;e*tfd 

thai the dutie* on Cuban prod r 1 .md ju. 

fay-iwrtd articles, ei lt t'tn e prior to the enact- 
iBrtlt of the Ertlrrnroiv Tiirifl Act be rertl.ib- 
liafaed. or, in the illern.iote that thr ^r-— n' 
.•(i per 1 rot duti prefrtrnli.il :i«ariird Cuba 
by the Treaty of Cominrn 1 jl Km. ipn>.. in of 
r-^.j Si- ,n f.i.nl t'-.m ..1 ]>ff rent tn )Q 
per rent, rithet hi (tran .,r leiiiil.itioti. tn 
that the net ilutv on t'uhiti piudn.tt • 1% .■ 1 1 
not escrrd thine fiinitm previoui tn (hr 
Entrturch i Tatifl Ait and that under all rir- 

irn 1 iiuji. Article VUl cl the. Treaty of 



CommeTnil Reeiproeity in jet integrity br 

• OKI .t 

It it, ol cuulsf, »ui£ar that it nut tirM 
concern, tinrr L'uba ioppln , » niu'r rlun lull 
the *u[«t consumed in the United States, 
tm Ms) «. I^ai. Ci*b» w»» srlhnu bei 
»ugar at iMjy cents 4 pound, The Emer- 
«enn Tanfl Aft went into effect on the ^Hth. 
immediatelv tbrtealtrr Cuban lugar depre- 
ciated to about Sl.OV per bjuj. Tint roeann, 

on nur produi rum ut jt, 1 a [r><> 

of >iJ jjoo,p>Kt a ear; but confiniruj uur ftg- 
utet tu this tear* crup, as iu,oOo,<iuo bag* 

ttere unshipped at the time the f.mrr^rrn.) 
Tariff Act was tinned, we may say that 
Cuba had an actual low a{ $11,000,000 ovrs 
nqjbj 

The causes of the present tinannial titu.i- 
ciun in Cuba may be reduced to a *i"fl* one 
— an enrenMppl) of sugar due 10 the (.artyitlij 
twtt ai about ioo.txio tort* of last year's 
.top and ihr large production made ihit year, 
The carry -cuer was the result uf the world* 
slide niHaiioti nf tyao and rive Urge produc- 
tion «ai due (n rhr tirrnunui efforts made 
fa) Cuba during thr taut two years of the 
Wi'ttd War tu meet the Allies" preiiint 
ilernandt lor sugar. 

Thr alxjse rrasons, added to the natural 
expenditure* due tu commercial and indus- 
trial expansion, and prrhaps to * certain 
extravagance which Krnr rally cornea with 
prusperit) — ,1 human waLness wbifh it com- 
mon to all proplri under the tainr l |ti urn ■ 
st siiiies— hreiuitht about a general collapse at 
the Cuban hank*, resulting in enormous louses 
tu thr t h tpo titer > ami 1t1.1h.1c1c: ir «en ditliiult. 
and in tome uir, nnp<iiiili]r, fnr mjr planters 
and tinanrirr* to Conduct their butuifti on 
a proper and sound baaia. 

It Cuba's aujiar jtelcl hr ihreateitrd it will 
hriny; about the uiLlnpte of «ur rciinomn. 
structure, with immense losses to the Amer- 
1 in -11 1 .rot . I-. iV ;n- ui' r .. 111 . r r , I . 

itots to thr Amrncan manufacturer*, fatm- 
rrt, and exporters at lar^r. who will lusc n 
market tlia^ tJtikt (uurth 111 importance in 
live wirld todat and «lu- h m.n -nil hr Jr- 
veloped further, and with a positive loss 
rn the American ioniurnrr of »ugar. who will 
eventually have 10 import more than jo per 
cent of hit total iontumpti«ii from other 
countries — from counrrirs which produce 
suear at a higher cost and on which they 
will hair in pai heavier freights, 

Thr United Statet jnd her imular posses- 
aitxts rannor produce, atvnrdiruj tn the opinion 
nt expert* on the lubjett, much morr than 
Sjljoo.ooo tout of raw suitar. and ai the . . . r. - 
I'lrnptmii, tin rhr othrr hund. i* increasing 
rapidh and u ill soon trach the h\e million 
mark, it seems to us that far from di»voura<- 
inn a cheap ulld larnr piudn. rt ol 1 1 1 c .1 r 
[■■inn at i<sur urty drears it should he j niKr 
policy tP encourage the only foreien produc- 
tion oi (hit article which, front the huiineu 
standpoinr ol invesrmetif and other retiiprwal 
advantage!, is as ttuh American a* chat ol 
any Stare in fhr I 11 inn 

Thr present and the propnird rariff are 
detrimental, if not destructive of Cuha't ,h»e| 
iiiilnttri niton whish it* econejmn ttructirtr 
depends and thei _ imperil not "nil the trade 
and commerce oi rhe United Srairt with 
Cuba but 1 nur capital investment with u«- 

A heavy burden mrftaces out tdblcsjo 
growers and our sn'fai inanufartureT*. As 
to leaf tobacco, we earnestly urjw that the 
fates In thr tariff of trjn on |raf mhacvo hr 
restored These rate* ptevailed durtng tht 
last fifty jean and over, and the business 
between both countries it ettal'lished upon 
this hasit The proposed ■ hinge* will he 

detrimental to *U saiitctncd uuluiiiiijr the 



Cuba's Sugar and Our Duties 

Proposed duties menace the chief industry of island in the opinion of 
the cane growers — Think tobacco also unfairly treated 

By FRANCISCO GAM BA 

of thr llnrin L'tmiorrridf Mimin ru tht VntttJ Stain 



American farmer, without creatine, a Limn 
revenue rn thr eovrfnmeWI, a» » matter of 

fact. '< "ill pr.^jui r |r,i fevrnur, 

Our Cooimininfi hat not undertaken lo 
whit the duties ihuuld he on Cuban 
cigars. We Daly ask mur ifovrrnmenl not 
to levy an them prohibitive duties ; to help 
m to wotk il not t.i prosper, ajthuuuh if 
prosperity should come to uh it would aim 
mean prosperity for your own industries, in 
whirh our full purchasing power n spent, ai 
it hat been ihottti in recent >ear». The 
prrtent duty, if not reduced to inert nut 
prevent economic deprestion. thould at least 
not be revised upward to the dernmeri" 
ihit imlutm in Cuba and the United State*. 

"Let Us Work and Pay" 

ARTHUR HAJTOUR, former prni- 

lien I of the Sheffield Ch amber of Cow- 

-Vmerce and one of the leading makers 

oi hii;h-spred Kteel in England, appeared re- 
Tent I j before the Senary Finance Unmrnnree 
irtd pfrirmed the cue of! the makers of tool 

creel. 



"At thr present time," raplauied Mr. Bal- 
four, "the fin* iteef itnpomuM li <xih 2 
per oral of the whole. That is ■ very small 
prnretl(*|£r. but a very uteful one, at il mabrt 
jo tni.rniivf m the mn-nulac turrr* here and a 
4ireal iruenrite tu m In du the beat that w* 
can. We are satisfied that if the tariff weni 
through it ie i« al pmml written it would 
put ut our of butinrtt. There it no question 
about (hut. I undent and that it it not your 
dnirr tu put anybody out uf hutinctt entitelv 
We could rut po»»ihly tend you steel under 
that tariff. 

"There i» another view which bear* very 

r/ Ml Mr amount u| ihr tariff, ami 
that i» the valuation question. We have Rut 
along ten well under the present valuation. 

"Wr drtire lo £D on doing that. We ate 
trty anxioui that lite valuatiun iJinuId be 
fixed in acime war to thai we tan quote a 
fixed price fu out 1 uitoovrtt in the United 
State*, el*e it if almost impossible to con. 
crive lhat yuur buyers will pee tu an open 
order on a price which is indefinite, It will 
be almost impossible fur u> tu iai at am 



liivrn day what dun Wr will pit arid whit 

price we will a»ure our customer* 

"All that we a*k you it 10 let us lue and 
work and pay you back what we owe row. 
We owe you a v»*t arauunt of muexy which 
■a a very great amiety to us, and tee feel that 
«»lr<i wr ran trade with you. our difluntly 
» KQUIK tn he enornoua. We eannui tend 
jrnu anr more Knld. We have not got it, 
even if il were advisable for you to recti** 
It, which 1 do not rhink II It, So that the 
only thing we can du t« to trade in goods for 
pood* with i.iu. and thai we are rer> nttn~ 
unit t.. di> 

Mr Balfvnu .aid that the mdimtriet rep- 
reienled abim! nvnn tkilled worker* in 
Sheffield and Manrhntrr and thai if the 
duties propoud in the Kurdrtey bill were 
enacted it would mran that teveral nf ihe 
Crrat Sheffield firm* would hair tu eu out 
of bu*ine«i, while many othrri would be 
Hard hit. 

"We d<> not believe in retaluiiiiii in our 
lountrv." Mr Balfour juidW. "I believe 
rfut whatever you d<i in «•* wr would nev<r 
prrmil tflsU" 



How a Free Port Operates 

Cities in Northern Europe take it for granted that the United States needs considerable help in 
trading with Russia and they are far from backward in presenting their peculiar advantages 

By CHAUNCEY DEPEW SNOW 

MuMMfft, VoretfH Commrrtt lirf*rtmr«t, Cktmitr •/ Cnrnmrrtr ■/ tkr Umittl Slmtri 



OY COURSE you Amr m w hunnrw 
tnetl want to participate in the Ureal 
bu&ineiv with Ruufa when the present 
mess ii cleaned up and real buiineai can be 

rc»'itneo\ You are * lone war f rom Rua»i»- 
Vou don't know the language. V'ou ifm't 
ufaieratand the p») cholue;y of the Ru»»E*n 
prriplr, V'ou don't know the channcli and 
mi thnad* of trade with Rui»ia, and you don't 
kxVrW the tricki of die trade. It would be 
|.^e !• 1-. r! 1 huprlrvi i..t ynu !■■ a4Uiug| r. |g 
thjt rju&ineii direct from the United Stale* 
p nM nllra , Yom ornl uut help, We ut 
dole to Ruiaia. Wr know thr Ruaaian 
proptr. the Rustian payxholinj^, the Ruitiaii 
Jancuaiifr, and — the Ruaaiani like ut We 
liavr h.ul l louj; r-sperienct in f riding with 
Ruuia and wf know how that Jtade ba» t'" 
be carried on. 

"With u» at the inTereiediiriet, you people 
orer in the United Stilei ou|{ht to be able to- 
do tome real hminet* in Ruttit. Vou can't 
bejHn 100 hkot, Vou Dueht tu eilihliah your 
contajcta hey* with. Ut. Appoint tome ni nut 
£ood, enerprtic buiineta men ai your repre- 
•entarim to handle rhit buiineia. It wouldn't 
be a bad idea for you to Jet rnnt itocba of 
meti'handiae oyer here even now in prepara- 
tion for rhii trade, Doo'r put it off ton lane ; 
if kou da tou wilt find that your competitor! 
h..vr trrn the npporrgnity that yim have over- 
ltMjked, and have got (he trade. Fot 
Henvert'i take, don't make the mittakc of 
thinking you Jn en .1I0111! witlmut ui. 
becauie you can't, and if you try il, ynu will 

loae not only the buaineu, but the money 

hon put inru thr venlure. " 

The forrijoinn auppnaititinua advice on huw 
to trade with Rumia it not altopether «■ 
• uppntitirmut j» it tounii*. l-et ilir .'\tiirrn an 
bunnrtt man today viaii Germany, or Poland, 
nr Denmark, or Sweden, or Norway, and let 
him male it known that he it looking into the 

htuineti situation in Nurthem Enroot a bit. 



and he will toon bay* jutt that litv of i hough i 
diiitird into hi* tjr>. "I fir liiril(<T, tbr .n'.ni 
carrier,, ike frdght forwardett the Cham bet 
of Crjmmerce oriicinl, and the merchant or 
cummisiitm an an in Central and Nortlotu 
Eutopr, coolly and caJmty take it fot granted 
that if Uncle Sam it going to do any hijiinen 
in the Baltic and beyond he will have to make 
UK of their service*. 

Grffflam are rather inclined to view the 
Ruitiio trade a* thr private property of 
Or tunny. Before the War the German 
had a sort of "get ofi the lira**" Rllitvdr when 
any one elte thowed iL»ra of aapititltf to 
Run tan trade. Today the German* have 
fait none of their ooandence in their ability 
to handlr the Runian trade, and they warn 
to handle not only fhrif own trade with 
Rutiia, but the ttaidc of ever) body rite with 
Ruuia. Instead of "prl ofl the Kran," the 
»ii!n it "come on in. the water it fine" — bur 
hr njre you wear a German bafhtnE lui * arid 
life-prenerver. 

Gerrniuiy it looking, more than ever over- 
land, to rbc North aaf to tew fcait, and "more 
than ever" nwvui a lot. It it hard for ua 
Am (Tirana to realise hnw vattly important the 
Ruttian and Eattern land trade 1 u been tu 
Germany. In 191. t *hr foreign trade of 
Grrmins rremtrfed totalt with jutt two 

i-rmntrirt 111 i-\.r-» ut l).llt ,1 bllliiwi dollar. 

The*e two luunirieii wrrr the LTnirrd Kinc- 
dom and Russia, aauj the intal trade between 
Germ Mr) and the United Kingdom exceeded 

flmt between (Jrrmanv and. Rutiia by orilv 
two million dollar 1. There wai one other 
unions with ivhiuh (>errn,in imde appruaclied 
ibr full hillion fieurr. and that wat Autcria- 
H ungi ry Denmark, Sweden. Norway, RoU- 
mania, Turkey. Finland. Kuluaria, Greece, 
Serbia, ill louined up in the Germ an trade 1** 
turn*, with substantial eipotti and" imports. 
An American accountant, auditing; m? 
hook 1 of half a down industrial concern* fn 



Germany, in the earlv part ol 1O14, had an 
object letuin that well illutiratet the point 
He worked ir> a couple o! plajjl! 1 loie to the 
Auitnan fronrici, aiwtbtr in DrE-iiden-Neu- 
>tadt, and Dome more in the Rhineland. [n 
thr firn pljot whrrr hr worked hr imticrJ 
thai thr huiinet* for the period under review 
showed a considerable falling utt (torn The 
hutinett of prrcrdinp yean. lie aaked the 
director of the plant what the rvptanatioji 

m .1- and the H'Tr I lim ln! r- j .-,!■!■: him 
with surprise, replied: "Why the Halkan War. 
of course." 

Tlie aiiotintant, |ik' a Bo»d man> other 
Amrtii am. had a dim realisation lhat there 
had been another Balkan War shortly; be- 
fore, but had taken about the same interest 
in the newt djipaiihr* regarding it .it lie 
did in <lir iH,d»ionjl di»p;Hkhri abuur tli- 
i Ticket scores at fjirdt- fir found, bow- 
evrr, m eiet) plant where he worked thai 
thr Balkan Wit was a recognieed business 

factor. In teveral instances, the Balkan War 
had meant tSe tHRerenee between profit and 
|u» r,,f thr < f-"v in ■ on. mi- 

No wonder Germany takes it for granted 
that when it comes to trade with Russia or 
any of the new count rjri of Europe, thr it 
rhe logical supplier. 

Where the rivalry for thr Baltn ttade 
and the trade of Kustia i> moit acutely 
manifrttrd is in the free port citiet of 
Northern Europe, Thr het! known u| the ffe* 
porta is, naturally, that of Hamburg;. Prab- 
ahli the iter port of Bremen it nevt belt 
known, t'openh Jjjen. however, ha« a fire port 
uf no mean sire and uf frrtiai k^bli .nuplr 

n mod itiuilv and it hat a record of more 

or lew eonlinuout profreM for twenty-five 
veart The (Tee pott of Copenhagen, and the 
iSouth Port outside the cualomt ttockade, 
have hrm jrf .ttly evpnndrd in the period tinve 
the outbreak of the European War. Sweden 
kept an eye on the advertiiinc and the met- 
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. hunditintf tdiannC" nf the 1rrr pf>nt <il 
IjVnoany nnd thr great tier poll nf Krr 
St and mui tan neighbor to thr south, and 
WOtft ti y embarked on a rather pretentious tree 
port ptnetam The free port at Stockholm. 

started durum Hi- n ■•v. ill it, li,mn Id.itird 
out of thr *tilid rock on which Stockholm 
Handa. U a going concern, and the free port* 
*t Mullrui intl I i.nhrilbli rg still »non hi" 

telling thr world what they have to \ticr. 
No Scandinavian country CM tee either of 

rln- .nhri in. | mi • ■! Mm- S'lK 

ltnp!oi i-ruenl s mllitiut - 1 ■ i r 1 1 1 1_: in ihr ..inn' 

direction, and » Norway the suitability »( 
Chrnti in sand tor ■ firt rnnr i» nut soft- 
pedaled l iiil.iin! iftiimiiiftiils lhr use ol 
th« Ore port of Hanp>. and Poland U pulling 
fur thr frrr putt uf I >..u. il 

A free port ha* two principal tale* piiint>. 

r r ..ii-ittitppmi-nt trade, and consignment 

Ujjr llrrnirrl and ILimhuli! And <- lipriv 

h.iLrli Hid M. •. Uu-lm il- »igt>r nv;i|. tut 

thr transshipment and ■ nimgnmrrit rrade or 
the United Stat*-*, burn fat riitrnhutvurt within 
their own countries and fur di-ttrihutiun 
thrttudkmx the Baltis and in thr East 

I i li ni ifirsi ilrr pun* ll.l* milir pjili.i.- 
Ui advantage to which it point* with pride 
ill making it* tale' talk. Bremen it * fff.it 
crntrr fur railiuad distribution, ai well a* 

having numerous line* uf water di*tnl n 

Hamburg admit* that it ha* the grralrtt thin); 
in the way (it a free ram the world hi* seen, 
and it thr lugu a| |..nnt tor frrr distribution 
—ocean, mrr. rail. uf air— in whatever 
ditriliun. Copenhagen »trcsse* it* prntnnifs 
to the Baltic countries, dispute* H amhurt:'* 
claim* to that natter of variety of ocean ship- 
ping cotrnectiom, point* tn ir» room for 
growth, and ha* no apologies to make Coit- 
rrniing it* misting hafhor and itt general 
port equipment, Copenhagen is aLw indtfJrd 
to Mrr** thr rtiiellrrwe nf ftl financial ta- 
cjlitie*. Stockholm say*, **A» a free port, we 
are young, unit two tear* old, but We are 
a I re ad i rouipp-d — v,hrrr will you Und brrter 
warehou»es ?— n-nch u> firow." Stockholm 
a tun make* a trade prunt out of its ea»tetly 
I . r i. .ii rid -in- nil is- it- nijlit' t'i 

he heard in di+tnlinrniii in 'In- Balrtr, 
Eastrra Boundary of Honesty 

HE MEMBER". Stockholm it the farthest 
piunt CaM where >«o Find an honest 
man, i* thr kh one Swedish enjfineer put 
it :hi* «iimnier in truii|; to Vll" S tixk hi 1 1 rti 
a* • free port for trade with Km*i* and thr 
Othrt Raltie iiinntrir*. Kathrr rou|{h on *«mr 
of the count tie* of the Ea*t, hut it t». never- 
thrlrn. a ilaim that » heinj made, and herded 
in aome quarters. 

I I men'* chief itock (it trade ia direct rail- 
road connection* with PetroRtad — and ' rln- 
i jilt.. .ids ,ii !■ inland and in Ruatia hane the 
»f(PU failroad C>hft a thu* the Kooda loaded 
in M-.iyuii, n= 1 1 ..ill diir.ll, Ir.ins 
pnrfrd to the farthetf pom of Ruttia." read* 
■ rn'mm -indnni li.mdrd nir hj the head of 
the Einnith [Jiplomatic Mi*iinn tn CpfaiaV 
hauen. 

Thr** varioii* Irre purt* are. tOU(hty. thr 
»an»e in principle and g» method of oprralioo. 
Thr free port » an enclnxd atra, with a talf 
and well protected itwkade around il. Tbr 
Oiparation nf the frrr port i» m the lland> of 
,■ iinv.iri' (ire |inir iiniip.ipii, in which tho 
Itovrrrimrnl ha* a ureatrf or a lei* deerrr of 

l'" r ■- ■ i ■ • ' ■ » \ •• ••• m i-, |ii I the 

free P"M vinfi ptaitiialU nu cliituru* tuper- 
viaion. Naturally, ihr aanitary rnculariona 
tlul npuli 111 .nu nthrr port are applicable 
alio in the fTre porii. It \» n nl> whrn mrt- 
chandiv- de|HNttrd in the free port move* out- 

l.l. <l.e >tiMkudr into the laontrs in ivlln h 



thr free port i* In., tied that thr runtuim 
lormaliiin rnrrr into play. 

In HamLnill! .Hid in L opellJluiien fllrtr arr 
custom hcniHTt at the lund Catra, and dutv M 
<n*r»»e<j j> tnrlill Jndnr p.itirn tlllnujh thr 

jtatta, At Breriun and at Sioikholm thnr 
u ■ «li(;ht diffr rente in the method 'if 
prrfnrminic thr matron* fiuiition*. hm it ia 
chiefly a matter of mrre adminiitrative inh- 
niqur, nnd the net mult i> ihr umt- Thr 
free pn'i haiukt* quay* or pirr« lighter*, 
eranrv ttan*it theda. and warehuu.tra. after 

rh- it ■: • 1 in ..lli. ■ r.r: 1 I., i, In .1 

port equipment in the Iter potl< of L' r <■ wn, 



TV f R. SNf}\\ Ku Imt rnniraod 
iVl from * studj of tx*de o 
clirii.tis in I • * i r 1 1 1 ,i'. r lie > .inVi f 
the American bmwncw man. Aha 
jttt ending the London mwting nf 
tin- In tcm a rii ma I C'hmmlicr til't'rim 
mercv, he visited, industrial rvtah- 
Itshmenta in all the? ScariiJinavian 
co«nme* and watched the workings 
uf the free ports of Bremen, Mum 
hi* i raj,, CnpenhjiKcn and Stockholm 
He tell*. Itcrc wTiar these porta have 
to offer .ivnicrican cxiKirten, — Thb 
Bnrrokv, 



Kmihnrj, i. openhairen, and Stoiktiolm i» all 
Mod, modern, ami well kept up. In thr wurr- 
bouie* in the lire port thete ate *• a rule 
fitcilitie* for auction aalr*. fnt re-porkmu, 
and othetwi*e m-ini pillaring mriclundi-.e 

In the frrr poir nf Hrrmrri no m.inuf jciur- 
ina i* allowed. In the (ree po« of Hamhue| 
thete ia a con*idrrahlr amount nf manu- 
facturing, hut manufacturing ftetivjty 11 
te»ftiftrd largely to go"iU bring u«d in the 
port or ihipped out of the coiintrs : it il 
ifn- L i|irr ... iiiil>":i 1 rn.itrri.it» II. ih. in 
lu pay duty on finuhrd product*. A* a matter 
t>i (act, rnanuf ucturinf in the free port ha» 
tr. So lu- Ms « ith diip rrpairt and *hip iup- 
plir*, and thow* little volumr and variety 
out*tdr that field, Matluf arrurmu may be 
carried on in the free port of Cnprnhigrn, 

and likrwiir in ihr Irrr pi.Tt of St... kholui. 
hy individuaJ t'lvernment permit*. Sonr of 
the free po'tu, however, *trr)»e» the rrurrru- 
factnrini! qurtlion, ihn want transhipment 
nnd ,oti*lnnmrnt bsniivrsv 1( « mu.li morr 
a (jueitirrrt of the *uperwrit) nf a ftrr port 
i.vn .< n item uf bondrd »'afrho<i*e» rh-in it 
{• a qur*lion ol the »uprrionis of ^ tree [mil 
over ;i in trill .il ilnrnms. d r .1 whack* Jlld 
tillnwancen. 

Thr advantaur* of the frre port for the 
l run* shipment bii*meu are thote which ar* 
ilr^rr»t and mint eenrtjlti undrntood, The 
facilitiei for thr devrlnpinent nf a hroad cntl- 
iiii;nmenT market thould also he uppreciateJ. 
If son ii .int to lls,e ihr tTr* [mr1 nl l iilien- 

lij-Een, for enamplr, a* your divtributine point 
lot supplying order* front .uivtvhrrr in 
'Nntihrro riirnpe, yrni umph »hi|> ih- • ! • 
to thr free port ol Cnprnhacen. warrhun*? 
them there, pay tile ordinary handling a n J 
Warehtiuar charun, and do not bjve m rhink 
■bout evataMW duty until, after trafmhtp. 
roent, they ■rriec where they are inrendrJ 
fut Loniumption. Amrrtcan patkin|( mm- 
p^ule*, tobsovn l ornpunii-b. and prtroleiim 
tompanir*. and other* ate U»inc thnr varioua 
port* in thi* fathion. 

An Arnerii an packer, for rjtample, uhipa t 
»ier*f>le ttuck uf packing hou» pmduct» to 
Copenhagen, and pum them an wurehuu«e, 



under rnntrol nf flit ttn-n ttaf? mrn. Mr > .m 
hrrjk liulk .mil ir pi.L r In- ir- to null ihr 
drtnundt of thr trade *« thry matrri.ili^r 

A merchant in thr city of Coprnh j^rn. or fr 

ulll foreign iiiuiitn ..in un J. in t.. lli. 

free p.o*. look jt thr rorri liandiie, ipniri 'tie 
aire of unit* in which he mjuirr* it, md the 
trantJstiun un he completed there, iniidr the 
frrr porl 

If »nir of thr product* rniuirr rewQtkiri|> 
it can he done right thrrr in rhr n rti 
ItOkt'c in thr free port. The packer or <hr 
"thrt Anirnijii *ltipper ha» nut h.id tn hother 
aheftit bonded Warehuu*rt, or drawback, and 
he ha* nut hud to loir thr monr> trptetrnrrd 
hy in(err*t on runo mi,' dutie* that mutt have 
hreo paid to cair he had not had the fret) 
purl arrnmmndation. hut tmd kmeht rlie 
turn handite io*idr the cti*inm* Itnntirr of 
Denmark, fut Rag intent* and purp«*e*. thr 
Ameiuiti manufacturer ha* hii Amrrirait 
ktoi'k in warehouse under hi* nun lontrnl 
with ahoul the Mine bordem on the mer- 
chandite ■» if hr had it in wafrhtiuir in New 
York Of Badtraore — except ihr burdens of 
rvprn>r repr^ented hy ocean *hipment and 
lujiiitini; vhitfjei, 

WarchnuM* chare** in the- free pe.ru aTe 
krpr in line with thmr in rhe atea* out*ide 
the frrr rone*, and in Copenhagen and 
Stockholm certain inducement* of free votatfe 
fur a ihoft tinir J'r held Inirh tn attrott ini- 
ni. di.iri' ft jiivthipmeot hnrnir. I I.. n i« r 
chandite. nf inurir it 4,11111 milei nelfrr 
lit the c(in»nminir marker for whish H 
it intended thin if ir had rnrounrd in a 
warehouse in \r« \"ntk. Stuck* un hand, 
ability to ihnw thr actual mrtthandiae la a 
prD*prctit* buyer and to make immediate 
drlivrrira in airtall aroounti at vrtll at in 
larire. are the puint* of advantage. 

Thr writer wa* heme shuun through the 
recently enlarged port uf L'nprnhajirn. and 
tommented on tile considerable amount of 
laarrhtHMC rpsfcr *tllt available fnr UtC "Yr*,'" 
*aid the DirettiiT uf ihr free port -ice hjve 
been making ready facilities for more Ameri- 
can turiipanir* to pur their *tock» hrrr fnr 

immediate Milr in the S1.1ndu1.1s1.1n rnric». 

in Rush a and thr new muntnr* «f Europe." 

American fioods Are Present 

IT i> ;i pj.inr wortli observing, tluf a «nh- 
*■ siantial number of thr he*t known American 
manufacture!* that do a world-widr hutinrt* 
have teen the advantage offered hi the*r free 
port*, and it you visit ihr free pmrt» in Get- 
■MOy, in Liiprnhaiien, ,md m S;o,kliolm. and 
go through the warehouse*, you will lind mi 
small number of active .Americid *lo<:kt frn^m 
which current bnslnet* it being supplied The 
Anirru an munufictuter can not afford to 
overlook the advinlagr* of thr ftee pnrts if 
lie h.u line* uml limine** wliii.h nuk.- 1 fir (rre 
psirti attractive and nf mmr uir t» him. 
From ptrtent uidis ariun*. the free port com- 
panies in Bremen. 1 1 an-iburt!. L'upenhxgen, 
Slockholm land tuns M du- n.l 1 i.,Hn u 
Dais) and! Dantriir Jirid Ilangis as urll, do 
not intrnd to let the American manufacturer! 
■ivertiNik rhern. 

EserttHxh in Northern Europe it an.iiiuli 
to "hrlp" 11* in doing huame** in the Baltic. 
So far a* the tree pnrti are cmnetned. at 
least, they ha*e wmethini; which .1 K-."d 
enanj American exporting tWO Ceh W belitrr 
ii a teal help and itr p.it i.tii.' 1114: Murr- 
nver. if our European friends in Xoribrtn 
Europe who are H Lnlent nit llrlpintE tn. to 
tr.ide there in othrt way* are titiht about 
our Inability to get along withovf them like 
Barkis, tllev are. roost emphamalU mid 
voci feroviily, "'willin'." 



^4 



THE N A T ION'S BUSINESS 



t October, i gii 



The Engineer of the Budget 

Hon ■ tiling ot the lih. j .-.nJ w nrks ui M irlin Barimbj \hddt n p Chairnmn >..t \hv * ■ in until t-t- th;il 
must pass on Uncle Sam's expenditures; what happened to the Shipping 

Board's deficiency appropriation 
By WILLIAM ATHERTON DU PUY 



I I iVAb 1 BACK in the days when uur 
Code Samuel wit tawing a nAtch 
through a continent it Panama, and the 
.pot light "I tin' wnrld « - p!-i- i\; •ip.m ihi - 
m.itrrr engineering project nt the generation. 
A huge, white-haired, blue-eird. t u-JJc .fa< rd 
engineer, onr Gwrjf VY (joetlmls, Cul«>rirl 
in (he Army. tt .1 > riding out lot a ttip of 
mtprt turn ai Culrhra, where the cut severed 
3 miiiiri! jiii range Here dynamite, steam 
shovrlt, drills, derricks, steam engine*, arid 

; '. M-lirr in- •- liarucal device* wrrr 

the teeth of hit *,iw .m4 rhrit dprranuim 
■m like dime of an irmi of am* observed 
thruugh 1 magnify ing 

On thi» oeeauiorj the chief rnglnert had 
with him « man pre uliarlt lit*- himself — 
H hire-haired, Hiefa tr.ifured, irurdylkuilt — 
one Martin Barnahv Madden, a mernbrt ut 
thr CongTets nl the I" h. A. Thrj wtr 
irr j quarrrr «f a mtle from th* cut when 
thr lrgi<la!ni put hi* ti.ind nn the arm ul 
rhr Colonel and paujr-d to li-ten. 

"Your comptrs»cd sir drills ." he wid, "ate 
operating a! anljr 25 per cent rrfi c i ency. You 
■ >„ilht in speed them up " 
And now thi» mgniw member of Cottere**, 

nriu , ■iijIJ lud.-f th? clfkirnit .i| a drill S) 
hsrrntng to lit afar riff, hat romr to he rhr 
krv rtimi til rbe Government in the nprra- 
rntn nt its mint advanced rKperimeiil uf a 
gene raimn — 4 budget *yslein ul appropriating 
rhr money for in operation. Representative 
Madden 11 K hairman of thr Committee on 
.Appropriation* or' the llmnr Thr old Hirdi-r 
Uqt pn*-.cd n hen a score of inrnmHrret made 
up thr appropri ationt, onr for Agriculture, 

imr for die Navv — each for tlie agency of 
i»«mmfnl wilh whirh it tvat concerned 
Ni>w all monry bilU mutt torn* through thu 
tiMniTitftrc r»ri ApprfpriJlunT- h i» in irjlih 
thr Hudixt Cummittrc Muddrn aiti bs tlu 
?iTr and thrniv* thr iH-iti-h Tlirfr 11 iiifi- 
•rqurntly much intrrot in thit rnicinrT l'niv 
sr«<tii4n from Chki|p». «hn rhtmujh the 

vOt« of hi« frHuw», »m hurdlrd nvrr th<* 
hrad» of ollirr m*n tn tine for thik po»t of 
thr hr.t m amntndr. 

His Work for the Canal 

1J LPRESENTATIVE MADDEN it «tUl 
IV brut u a publk trrvant ivhrn rripuurd 
•in auih. prohlrmi 1* thoir of thr Pinrnnn 
C*n*l, and hr pmbabli. had more to do with 
that hif job thjn am urhrr mrmhrr of 
Cun^rru. In tke ftr».t p]»ve. he wrote the 
fir«t pi. ink in 1 part)- pUtf»rm that favored 
Innlilirtic *orJl a 1nfi.1l Thi i u .it hiirk in 
I OOO. when thr Rrptihticanc tnrt at Philadrl 
nhit and Ch*rle» W Ftirbmkt wai chair- 
mim of th^ Rrw<lntii>n> t'ummirtrr Martin 
It \t itldm, then a private ritinen, vrat a 
rctrmhrr of tfilt mmmitfrf Briiigf an eftiti- 
nrrr. hr mu jmipird the r«ik of wtitini; 

'. ■■■ 1 i'! .ii» u !n..h Jif did. and in which 
llr dnhirrd lur an 'Ttthmilti CMUtL" 

Jt «'i< not until that he iimr tn 

Cnnprr^* Immrdiati-I' hr went nil the Ap- 
iHiinrntiiun Cjimmittee. w'hiih then had the 
< aii.il a* it* major project. Prr»idrnt KOOMt- 
vrlt hud »ppninfrJ nn intrrnatinnjjl enmmit- 
tion <it rncinrer* to settle the tjirT»!tnn of 
whether 'hii thnnhl he t lurk rkpe or « aea- 



Irtrl ,ajiiil. Ihr f\prtt > (inkmiitiitn recom- 
mended a Md-level (Mial. Mr Mj wtd on Mad 
other eaetttbei-t of the Appropriatiunt Com- 
pxkttc went to Pan»ma for a Thi> 
engineer twin bevame convinced that the ex- 
peri lainmittian had erred, that a Ka-lrvrl 
■ anal uai a vir: . 1. impusHliil iH Ih madf 
<iut tilth 1 ^»od cute that thr u'hule tcheme 
rliiifiyi-ij 

Thr Panama Cam" 1 Mi Mad- 
den '» tpm'atl). lie wit the Cannl'i rxpm 
in LVtngreis. It w»t he wlu> unjed Prem- 

J'-ni ri ■■■■"It to put it under the Army 

rn£inrrt+, Hr went taown there al every 
opportunity, heiame an intimate nf Colnnr) 
CoethaU. Wieti the Culnnd wanted a nt(ll>- 
UR of hit district enjfineert. it Wtt Madden 
ttho ttudied each and reported back. The 
two cimfrrred 'in wovini: rhr dirt out nf 

L'nlrh:.i , ,.\ and thr I. ini^rr^m.iu « I i.i 

-prut hit life at rock i>imrevin^. showed 
the Colonel hnw rn handle hit train* that 
ih" mifthr work a third fanter. Mr. Mad- 
den, mmini! (runt (he nnitidr and iir(tin,i the 
tliiih tif a .ttronc first impression, pointed out 
a defrf.t in The Khrtne of cement manufac- 
ture fot Gutun Dam that decreased the fiiin- 
rrquirrd for iti construction by two yean, 

This Cong' e»»m an had got muth evpe- 

rienif ,11 1, It, ml; L -.i%hr* in fllr fni.i- ni thf 

earth at hit iturjTrtei at 1/emortt. just oofudr 
i>f ChknEO. w^er? the HI limit and Michigan 
Cjn.iJ iniiiJ^ d«jwn ihr.ni^'li !]»• t-.. k full, 
nf ihe Drt Pl.inirs \'.illrs llr had ttarted 

in tthen CnnaRo was a iprawled-oitt town, 
nffdin[£ huiLdifii; matrriaU, oi which his vnl- 
!n Itjtj iinlimitrd cpiantitin adiatent to cheap 
transpattatmn So M»dden nad ptntprtrd, 
had come mat itn the South Side whrn it 
u at 1 wattp tind tirrcih tn hmlH himtrlf 
a home, had been the moving spirit rn an 
Improvement district that had bruimr so suc- 
cextfiil that it was drmunded him thai he 
trprr»rtit it In thr (.'iti Council. 

This call to the Citv Council w*» made 
upon him because of wutk he had done at 

1 i;uiri 1 in V * imprnt rment dt»in. t "1 lu- 

was in 1899, asvd Chicago wa» wet^ltng in 
its chr>>alli- In a year it broke out. multi- 
plied the atrn within it* limits hf five. Cnun- 
rrlman M.iddrri « .i« lw- .n. ir hr n n an engi- 
neer, made rhaitman of the Committee on 
Wharvn and Public t jnniriil-. iihi'li » n 
men, but which tie awoke into turh sctivitv 
that it hat done much in making thr Chi- 
cago nf today. He made so favorable an 
imprr^""i 1 1 • .1 r rhr fnllnwiriL: yeir he hr 
came chairman of thr Finance Committee. 
Here he stuck for arvm years, growing intet 
thr dominant figure in fwajiiHnti a sreat citv 
during an era of d^irlnprrieni that has prob- 
ably never been miialed by env other com- 
m unity tiner tim" began, 

(Wr nf thr first project* he tackled was 
uf the kind that i* dear to the heart of en 
enjrinert, and had H do with the prohlem of 

iu'i-i flit fllr r.lpidl* rvpiMililli" <i[l'. In 

its grmvlh from an am nl thirn-srwt 
aejtltr* nulet to (97 *quate miles. Chicago 
hid a hi j la*k in laving maim and Irssrr 
pipe and in getting an adequate supply nf 
pun- ttatrt lit iiirculatr ibntiigh them. Mad- 
den, the enginerr dire, ted th.kt hun* protect 



of mririrti that rrnhed tar out under the 
lake whete the watet wai purr, bruiaghi it 
into Chicago, and tent it out through tettmi In 
Id eve ry new home in the suburbt Madden, 
the chairman of the 1 inane t Committee ot 
the i- ui Council, vi a* rhr dirrunrii; gen 
who made the water irnt. i>1 Chicigit pai tm 
alt this cunttntction a* it went alocag and 
iJrl.ifTrd it r.. rhr , if, ilmut a cent ui 
drhi , li.ilt.rj ,]p againtt it. Madden It wu 
WW, whrn hr hecamr hi'jd <if k* Kinamr 
Committer, found the citv with a debt al 
>JO,Cxto,OoC>, and left it. moi tears later 
with hut one obligation outt|aiidin]r; — a $I.VM> 
band, which he could ne>< find that hr miiih; 
pay it off, 

Chicago apptrviatrd the service of Martin 
Hjrn.iht Maddtn, and piottatcd againti hs» 
gtnng back lo hit <juartiet in 1897, a thing 
it'hicli hr insisted nn doing Lh,. "i.rr.1 
him mam posts, hut hr refused until 1005 
when he had attained that huuneat «uco#«t 
ami tin anna I inJrpnidnn ' mIm.Ii hr held rn 

be the ben safeguard in uritrlhih puhli-; 

service. Then he camr to Congrest and 
ha* been In Cortgre** ever fince, 

Slone Thflt Helped Btiild Chicjigo 

BUT the story of this engineer and butinrtt 
man, who uiurprd the prerogatives usu- 
ally aaworded to lawyer*, and helped much 

i r tllr nprl.H.t.n lit tllr 1, j n- - . ■-%■>.- 1 d N"! 

he complete wirhmit a bit of lighr on fin 
r..rh. lit.- and thr !.i,J,|ri -, v which he duttbrd 

He was born tn English emigrant parenrt. 

one of a fanuh of eight thiidren Thet 
settled among the quarries neat CnKago. 
where tile rider Madden earned the fareulv 
livelihood an a laborer. When Martin wa* 
10 year* ,,Ld he wrnt nvrt to the quarry 
and asked for a /ub ai water hoy, and got ic. 
Whrn hr wa* II, he waa given a rats* from 
10 rent* tn a dollar a dar, and a new job 
because he had thuwn the boss how the 
tool* were tputling from lack of care. He 
pointed uut const i uctiveh the proper way 
to preserve them. 

He became thr tool boy, and as such sot 
runout tn know how thet figured the build- 
ing atone that could be cut from a hilkulr 
So he ivent to night school to acquite the 
nfffitari niathrnrtatii-* Having mattered this 
problem, he wanted to learn to draiv the 
plant for getting out this to, a to he ttudtrd 

drafring. At 16 hr was thr draftsman im 
the quarty. At thii time he began wrestling 
with thr higg-rr rii^-nrri ittg prtihlfmi and f»t 
himsrlf privately tutored- At 18 he was its 
production superintendent, bowtnx a thou- 
sand men, becau*r there had been need for 
a man Im thit jnh, and Marrin Mi.Urll 
knew more about it than jmhndi else. 

Theri thr 1 minister wenr ri» night school 
again arid learned accounling contr.utt. and 
such, because hr uii thai hr nre<|rd thrtr 
fin hit nryt .ndvnnyemetir. He term to the 
authorities on evert prohlem of the ouarrv. 
*te*dih developed hi* knowledge nf engineer- 
ing, of const ruction, of finance, and at 17 
became a partner, began tvpanding rhr buti- 
nest. and made it mam timet bigger th.m n 
had been before. Tbroyigh the decades (hat 
followed, hr Was its active engineer and 
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Stall «fcMV *n4 >r and ryrnbody connected turn carnr tu iiiMJiict (he luintrnttrr hot wrnt 
>.rh II pumpered. iwi) iindvtlrd I >nr npp.. n no 1 1 1 r» in *ttidi 

Smv. thi* engineer uid tiKcrtif u| buunrt* (hi* budget idea had liern rjrr.itrt than their*, 
man ha* been in Longer** fur lb yeat* Hr ' I "hi » tornmiltea) it a group nf exrrptionally 
»av» he i* ki Cunarr«» becautr it in more jihlr and rKprrutnccJ own. 

taHtfactiiw to him to rntdrr puhli. __ 4 

service than it would, he lu acquire 
■nnrr neat]'. Hr rrfutcd to come 
until there could be no qurition of hu 
independence Mr hat nrver taken a 
tingle item of patronage iitiL-t hr came, 
hmi never given v pledge, h«» never 
»wap|l* > d tupport Hr did nnl a«k for 
rhe prevent chairmanahip, tint hehevr* 
tktl hn training bat been »w:h •» to 
make him know the mh, to make him 
able to render great r-ervice in it. Hr 
11 delighted with ir. work* hard, and 
enjoy* rvrft momrnt. 

"Hon- dart the operation of the 
1 jfiif mtneni under the h«:<lgrt *i urm 
wrm to he vyurkmir inelf out?" I 
mkrd Mr. Maddrn. 

' Wr lljir n.ir mm li .,,r ii i r r irr,| 

atcompli*hmen1 to otter a> let," be 
*#id. "hevacr** iv* have not )« been 
prr*rnlrd with the budget of covem- 
mrntal expenditure* upon which to 
build an annual appfopriatmn hill. 
Not until the irguUr traiao of 
Cong rrw will wr tervc our [rue 
purpot*. 

Where Dawes" Work Fits In 

I S -lir rnramimr lirnrrdl I)j»t<, rhr 
* budget ofliver of rhr Government. 
i« nuking up ihf tcflrdulr uf appropria- 
tvrin* that wilt br .tikrd for the varum* 
depatimrnu md btHesqa*. Kemnfnrr, 
thr*e department* have rumr direct 
to the tariou* committed uf Congrr*c. 
Fa< h jiitrifiabiY eothuii a»ric over 

its own work and prone to a*k fur 
.ipprcieriati'm* that were unduly later. 
I cm mm ihrir tayk* in their pruprr 
proportion* to other governmental oft- 
drrtuking*. Thm rrqucati bad no* 
hern pasted on In an> aurncc which 
»irweJ them impr r%nn«lly. 

"Now rath rrprnrntattve of a (p>v- 
rnnnrntal aitivitv muit appear hrforr 
the budget oflker Mid jwtrifv tn hitn 
.ii.l Ink ripen* the uppropriatiun« 
which he atkt Ir iv rhr province ni rhr 
hud|;rt <im^rr tij imrmr*tr r»n\ itnti, 
to pa>» upcin llir titnndnrvk of Any 
undertaking, to check the eitimarrd 
iwl. r«.i mrji»urr «m hIju. propu*rd 
hr pjid I irn r'.pm-,: !■.: innnei 
i% thu* trrained thrnush the lietr of 
the bwdc* off*er ant) hi* expert*, wh* 

*er the nhiilr < iuvrtrnrirrit plant anil 
thr relative imp>rtarue nf eairh unit. When 
art item appeal » m rhr budget vvhith hr 
make* up. it rrptr»rrtt» hi* jud|cment ni thr 
■iiirionaiKC of the project it it to finance 
..r.ii the amount of enonri to which ir i* 
entitled, 

"The budpet nfficer moke* hi* rrirnnimriida 
ni.ii. tu rhr Pretident. who tubmit* them to 
<"fnt;re»» ihnmuh thr Speaker of the Hno»r. 
The Ifuutr refers them In (hr Gi««in"i" "ii 
Appropriation*, which it m reality the 8udi;er 
Cornrnirtee, 

"\V'hrn I he\ »mc a member itf thai «in- 
ttntrre tb ytart auto, ir boa»led teventrtn 
rornilwr* and now it ha* Airty-fivr. M«i 
> t thote commilternten are <elntrd trum 
thr iubvo.ntia| per^fitmel of Cini((rr*« I hi 
hai' liad miiih riperientr In enakinit anprn- 
prialioni. have vtudied the budeet idea for 
mini vear*- In the hearing that we pa»f to 
■ilrirec riipert«,.on thr budeet iv>ietn hefurr 
ii became a lair, it w-jr ui.ii.itli irur i! ir -In 




He trliiirit to colvr to Ciinptu until the time came 
when there eeuH be no quealion of hi a indepirnlrncr 

AVIirn -he lint Imdirrt reach** thi» cbm- 
muter next aetaion, it wilt regard it*elf aa 
beint actually in the battle**. The bud^rt 
officer will have none far toward netting thr 
appropriation* in *hape. but it i»rwt rhe intrnl 
thiit the commuter »liall w*epr thr budget u 
hr auhmat* it Itv jiidirmrnt will be addrd to 
hi* in welnhinc each item. Whenever rhetr 
ii an itrm un which it want* more informa- 
tion, it may tall wbtiiSever it de»irr« for 
quettiortintV The eii*ten« of a bud|£rr 
nfliter di>r« not mrati that pfuplr in rhr 
drpiiitmenr* will not be caltrd before (hr urni- 
nhtee. Where the committee find*, after dtir 
nuJt. that, in it* juditTTienl. thr ricuret lub- 
rrnTtrd hi thr hudKrr omcer are too lame or 
too unall. tt will cbiruie them. That i* it* 
province. It i* retpontiblr for appmptiaiiun* 
"A Rood eiamplr of I he pn*ttion of thr 
tutnrnittrr in the*e matter* *i> (urniahed 
in the flr*r item ■uhmittei to it fhrouah |h» 
budget officer. Thia wai fur defk>rni.-Y fund* 



lot the operation of the Shipping Board, ft 

VII *hunn '.I; i' thr lours in Operation li**>T 

year had amounted tu $ l oo.om.ocA) and the 
tttimaled lotac* for the i liming year were 
plated at the *uinr fiuutr- The*r uamiy 
mrmlrrra nf the Apprnpnation* Com- 
mittee dnuhred if that waa the. proper 
fiuutr. Thrv cited the fact that wane* 
lu.l l^r- - ,t . ■ per . i'n'. Hi i" Mi- slnp 
pine Board en.| ' ■ .-,i ; • ■• « < peoplt, 
and that thu item alone would reduce 
the UlM thu year by $10,900,000. 
Then there vii the item of food for 
tbe*e 4D.OC10 proplr Food now coat 
le«. Thr MiippiriK Htiiiid had br-u 
*prodin*j SlJ5 a da> tti feed iti peo- 
ple while the Arm> iptnt but Cent* 
jod thn Vm. On letlta. The iLoen- 
niirtre rh<iu>;ri» thar the hhippini: Ki..iiil 
thouid he able to provide food for 75 
ernra a day. Her* ***** art addirion-ii 
*iving of *7 JiKj.oi.H,'. Furl hud also 
lieinmr iheiprr. The lating on furl 
for thr iciiitini: tear ichoutd amount to 
Slo.ooo.orxi, There were laving* on 
*hip repaiT* due to lowered wage* 
and chraper material!- Thua there 
Wla a total tavintt of $(|,;ox>jOOO tmer 

I ait year. The Ima thould be figured 

II $4ft.<CHj uoci, and not at J too .000.- 
000, The final aporupriution wai 
made tin thii huia. 

Curiag One of the Great Abuses 

THERE will be innumerable re- 
form* in the manner of h-uidbnu: 
appropriation* under the new tcheme 
One ut The grriTMr abuaet on rhr 
part of hiifrju> and drpartment* ■« 
thuT of *pendinc all the atones civen 
I hem and then aikinf for drti.irrin 
apprupriatinm*. Thr budget officer 
will receive (rum each bureau a 
monthli rrpott «n (he *tatu» of the 
iiionev it hi< breri civen. If that hu 
reau is t pending too fait, the fact 
hetome* immediately apparent and it 
mil be rrtrundrd that it ty eKCeedinrj 
the tpeed limit. So-called permanent 
.lpprifpr i.iTion*. rhntr that teprat rhem- 
•elvet year aftrr vear, are tikeli 1 1 
find lh«r (he tleddittg baa (jrown 
harder. 

"[*» thr commit!** we e*.prci to be 
ju buaifiettlikc a* »r* finance de- 
partment* of great and competent!! 
admini»te red yntporationa. We .ball 
not rquiyocAle. We will My 'ye*' 
whrn it 1* the proper anawrr, and 'no' 
when it U tenuirtd We will not pro 
cra«tui3itr. Act run will be expeditiou*. 
Committrr de^ki will be kept clean and 
Kmiiiei.* Mill br 1 111 tnii. It i* an mejineerinC 
and buattwu job and I rapect Id U*r enp- 
neering *nd biikine** rtirthodi. Hetirr jervice 
should be fendrred ihrough (ho*e tnrthoil. _ 
"I urn glad thi» pout canoe ti> me, becau** it 
otle t* an opportunity for vervice. and (hi* op- 
portunity ■» about tbr nnli rrn,itil ..f him 
whu abandon* »ucce**r* in vPeiunerciaJ life for 
politic*. Advancement to important p«*t» in 
Curnjte**, «e feel upon on (he H>ll i> p(rttv 
likelj to be well earnrd. I have oh.etved that 
it tt- tb*. man Who delivery the guod* and re- 
main* mnidetl about it who get* ahead. 1 hr 
head* of important committee-* in Congrr** 
■te tn hu*r baik ni thrm ln«C lane* 

carred laboriouyU through the jungle of leg. 
i*laticjn. It i* a rare prikilrjf* to be g"en an 
oppotiunifi to trndrr great ptthBe **r»t..e. 

•nd I appiomh my new a**tfrrmeoi with 
humility and detrtiniii*ti">t. M 




What Is Unemployment? 

T TV I M I ■ ■ i iYM F N'T needs definition. Dfie* ir mean vtilim- 
LJ tarv or involuntary joblessness 1 Does it jnean bring 
ojt of work entirely, or in transit, nr being classified »s nut mI 
work when actually employed in an uneatalogued industry? 
Does it mean breadlines, or merely a redistribution of labor 
such a* was to be expected after the war' When Secretary 
P. ■'.!'. nr' 'I . 1 1: p.iiTiTirm ».|" 1. it. Mibnuti "Mill Sgfuvtf M 
estimate of t.? s ? c i »ns-mplo\ n|,uj^r w hat are the implications' 

Thii definition will he tine of the important tasks, perhaps 
the first, to confront the comimr conference cn unemployment. 
Nor until the exact e*tehf ami nature of the malady is dis- 
closed can the conference hope to prescribe for if. ff nearly 
six million* of persons in the United States arc actually in danger 
of hunger, the situation is grave to the UllllUC Drastic 
anil urgent remedies mu.it be sought and applied. Hut it may 
be found, possibly, that the situation does not requite that the 
conference recommend measures so fjr-re-icliing. The average 
unemployment in this, country, due tii strike*,, the tcinttnuuu* 
rurnuver of la kit- .if J r lit- pr^ililecttaorf a minor class for idle- 
ncss, is usually estimated at a million and ■ quarter. Ami we 
ore, moreover, still undergoing the inevitable readjustment 
from abnormal war-industry employment to normal peace-time 
conditions. Labor is shifting as equilibrium is restored, 

Thete U in the United State* no machinery for determining 
with am- approach to accuracy the state of unemployment. 
The estimate Mr. Davis made for the Senate was the best 
guess he could make without such machinery. It is bated on 
comparison of figures gathered as between lost July i uid 
the peak of rttiplov merit in The reports cover quIv the 

principal manufacturing an. 1 i n . h n n .d industries. They do 
not cover all manufactures, and they make no pretense of 
taking account of the millions in agriculture, trade, clerical 
work, and domestic service. And, as Secretary Davis points 
out: 

TV rmplm m«i t was fir above normal In the iprins of 1920. 

[nduitnei bid fa t workers , wives, daughters. And hoys whtt were not 
accustomed to Wots for mane*, took up gainful work tJltnugh ecnnumi'- 
rwcesuty or because of the templing; wi^i ofhrred. Therefore tfce 
present mraiion in em pltt ymrn t may mean pnf entirrh MnrmnTovmrni 
for regular wutken, bur in addition a return of many persons buck 
tn non-fTiinfijl homr work or school 1 

From an examination of all the related facts the conference 
should be able to determine with some accuracy what the precise 
state of unemployment is. If it dues no more* its service will 
be of value. Possibly it may find that the situation, although 
now apparently serious, can be mitigated by speedy action on 
the revenue Jaws, by such revision of the present tax system as 
will release capital to its accustomed channels, where automati- 
cally it will provide the wonted employment of pre-war days. 
Possibly it may find other measure? sdvisable. Itl recorn- 
mends riom will be availed with interest 

The Question of Unfair Competition 

THfc TRADE COMMISSION and the lower courts have 
come to some more contrary conclusion* about what con- 
stitutes unfair competition and the line to he drawn between 
interstate commerce and intrastate transaction*. Thus, there 
will undoubtedly be additions to the cases arising on the Trade 
Commission's orders which are to be heard by the Supreme 
Court at its term beginning in October, The final decisions 
in these cases should add materially to our understanding of 
the Commission'* powers. 



The new decisions deal with a group of twenty-five ur more 
coses involving the gasoline pumps at tilling stations patroni-sed 
by automobiles anil now a familiar part of the landscape, urban 
and rural. These pumps, usually emhla/.vmed with the trade 
mark of a company pmducing gasoline, are leased to the sta- 
tions at nominal amounts, under an agreement that only the 
company's gasoline will he distributed through the pump*. 
The owner of the station is free to obtain pumps from as many 
enmpaniejt as be like*, bur ordinarily has no occasion to use 
mure than one. The Commission ruled that restriction of 
this pump to use in sale only of its owner'* brand of gasoline 
Was unfair as against other brands. 

The lower Federal courts do not agree. They say the Com- 
mission's contention amount* to saying that, since most re- 
tailers of gasoline do only a small business and need only one 

riump, the first wholesaler who furnishes, a pump has monopo- 
ucd the dealer's business and so unfairly competed with all 
other wholesalers. Such reasoning, the courts say, confounds 
commerce and convenience, besides introducing into trade an 
element of unfairness and dishonesty; lor it would be unfair 
and dishonest for a station to sell from a pump hearing one 
company"* brand another company * product. 

In this group of cases the Commission included w>me whole- 
salers who do business only within a State, taking the general 
ground that, since these wholesalers were in competition with 
others doing an interstate business, interstate commerce was 
affected and flic Commission has jurisdiction. The court 
before which these coses came held that the Commission could 
not issue orders against these intrastate wholesalers, having 
shown no direct burden, hindrance, or discrimination against 
interstate commerce on their part which would call for the 
eserrise of Federal control over purely intro-statc business 

Here's Cheerful News 

|^10VERNMENT EXPENDITURES in August hod a down- 

ward trend, landing at }lu 1 ,000,000. In August of last 
'.c.ir the figure was about 5 {47,000,0c©, For the first two 
months of the Government's fiscal year expenditures have been 
$41 ,000,000 Ic** than in the corresponding months of 19/20. 

New York's Cash Bonus 

THE CASH BONUS received some analysts .it the end of 
August by the highest court or the State of New York- 
The Constitution of New York provides that the credit of the 
State may not be lent for the benefit of individuals. A ques- 
tion of violation of this provision was raised in connection wilit 
on issue of bonds to pay a cash bonus to New York's ex -service 
men. t i 

The court said there was violation of the State's Constitution. 
If the proposal had been to raise moncv to aid wounded men, 
the court intimated, there would have been a different result. 
The proposal was not of such a nature, however. On this 
point the court tud, " VVc can not too clearly emphasize at the 
outset of our discussion that this act is not an act to restore to 
health and usefulness those who became disabled in the perform- 
ance of their duty. To do this is a sacred trust. Even 1 human 
impulse prompts us m its full accomplishment. Neglect here 
spells disgrace. 

"Yet, by this act, help fur the wound id is at least postponed, 
bur them as a class nothing is done. Whatever right the State 
may have to u*e its moneys in making them the subject of first 
an J devoted consideration, this right finds no expression in the 

S resent statute. The wounded are not a treason or a ground 
or its enactment." — 



T h s Nation's Buiivm i 




To the uninjured men the court perceived no pecuniary 
obligation on the part of the State. Cunscipiently, it held tin- 
plan for a cash bOOtd contrary to the provision in the 
Slate's Constitution- Regarding i fkc wUdomj of such a provi- 
tkm, i( void, "Great expenditure* niav lie light li authorized if 
payment is to he postponed. Tu place the burden mi our 
children is easy. Nbf do we scrutimie so closely the expend! 
tant tC he mnde if that is done Thr | <n viiirr n hu ll n il] come 
when the obligation matures (t ignored. Conscious of this 
human weakness, and to guard strain*! public bankrupted, the 
people thought ic *nc tti limit the legislative power." 

Carrying Relief Straight to the Soldier 

TMRlll OH the Sweet Hill, recently parsed hy Congress. 
KOVcmnicntal veteran relief agencies are consul id.ned 
and rules for the treatment of disabled made more liberal. 
TheCtovernmentha* thus taken a king step forward in affurding 
relict whn h lias he-en urged hy soldier organizations and hy the 
Chamber of Coiiinu rn- of the United State*. 

The enactment of this important veterans lull ui -i l.ircc 
measure meets the recommendations made at the last two 
annual meetings of the National Chamber, when it declared 
through resolution that "The conditions »urr«'U ruling r hit 
hospitalisation and rehabilitation of the klisabled veteran* of 
the World Wtt have nul been adcspi.i tell tiitr." 

The i h il-i" source of difficulty, it was pointed out, was lack of 
Him rrni'.nr.il y ousolid.ition anil centralised authority, and ir 
was further urved that "Congress should appropriate the 
funds necc«.sjr\ ?.>r .1 a mtinurnc Jnd adequ.ire hospit.il I hj 1 1 ■ h m u 
program " 

Over 600,000 War Risk Insurance policy holders will be bene- 
fited bj OCT features of the law winch makes it mute ton 
venient to carry the insurance. Every postmaster is made a 
collector of insurance premiums. 

While hospitalization hitherto was only granted for a disa- 
bility raring of to per cent or nn ire, any future case of disability 
mm be siihii.vr ro linsfu t.i Iwaln m 111 the judgment of the ex- 
aminers, ami it is estimated that 100,000 veterans will benefit 
In this broadening of the law 

Great improvement in the cane of disabled veterans, is cert .1111 
to follow all along the line. The 140 sub-office* to lie es- 
tablished under the regional office* will take the benefits of the 
new bureau into the home section of the beneficiary. 

, Cutting the High Cost of Government 

GOVERNMENT EXPENDITURE is troubling England. 
The orders of the British Treasury tn the agencies which 
do the spending that they arc to curtail by at least 2o per cent 
in their estimates for the new year, have been only partly 
niLxcisful in obtMfting reductions Poli.nri'.i 1 MM h.id loth- 
more success th.in the Treasury; for a committee of the House 
ofCommuns has found detailed examination of items of cxpcndi- 
(tire beyond the possibilities of the time at its disposal. 

Recourse i* now to be had to a committee of business men — 
already popularly designated as the "Big Five.'* Two are 
railroad men, one a steamship owner, one a wholesale merchant, 
and the fifth, a banker and merchant. This committee will 
advise the Cabinet how to enforce economy and bring OUt in 
the next budget * program of expenditure that will show 
real saving. The aim is a reduction Ey something over J coo,- 
000,000. 

Estimates of expenditure hy our Federal tiovernmcnt arc mf 
in the nuking, for present ation tu Congress in December. 
To these estimates deep attention can he promised. In fact, 



this is a year when public interest of the keenest sort will center 
in the estimates governments present of the money they expect 
[m spend. 

A u Stop" Signal for Progress? 

THAT ADDED INC 1 1 to dat Chinaman's shirt Mil which 
should make whirr tlir cotton Held* of Texas ha* so far 
moved more editorial pens than it has spindles in North Caro- 
lina. And now comes an eminent authority and shows us 
another side of the picture. This rime it is H. l'"oster Bain, of 
the Bureau of Mines, who sets us wondering what will happen 
if the backward races — backward, that is. m bathtub? and 
vacuum cleaners -ever t.iti li up. 

China uses each year too pounds of coal per capita. W'c 
in tile I'nited States use six tons. If China's four hundred 
millions ever want six tons each, China will need twice the 
coal the world produced in 1920. What then becomes uf our 
coal reserves? 

Or co|K>er s Even hiyhly developed France uves hut four 
ounces of copper To the individual In our six pounds. Wlirn 
the day comes that a telephone grace* every Chinese home 
and each Chinaman clamors for lits six pounds of copper a 
year, well, the world's production of copper for 1^20 would just 

.iln i.it ■■iir|.|\ 1 lor... 

Tlic world doesn't produce in a year Mouth pig mm to give 
India alone her share if India pet out to use automobiles and 
cuukstoves as they arc used in North America 

Perhaps we'd better not go ahead too last. It may be wiser 
to let the Chinamm wear his shirt tail as it is 4 few more seats. 

Coordinating the Coordinator 

A CHIEF COORDINATOR and nine district coordinators 
/I were added to the list of official tides in August. It is 
the Job of these officials tu coordinate rile whole business of the 
l-edcral Government '* purchase of supplies and equipment, and 
dhpos.il or surplus The appointments were made by the 
Director of the Budget Bureau, acting in accordance with a 
plan put into operation bv rhc President in July. 

Our Mechanical Farms 

rpill WJERJCAN l-Ali\l , adding to its agricultural 
J. machinery other means of increasing efficiency and con- 
venience. In eight States more than half the rami* have 
automobiles, 75 per cent having rhem in Nebraska and 7j per 
Cent in Iowa. * The States from Missouri and Kansas to the 
northern border, on their i,cjob,ooo farms, have 6.11,000 auto- 
mobiles. 

Tractors seem to be more popular with farmers than motor 
trucks. Two hundred twenty-nine thousand farms have 
tractors and 1 i</,ooo possess trucks. Trucks are apparently 
mint popular in connection with farms marketing vegetables 
and fruit; for 10 per cent of the New Jersey farms have them. 
Tracrors are proportionately most numerous in Siuth Dakota, 
uli-rc tins .10- i.n id p. r cent of rhe farms. The |serrrn ragc 
is almost as large in North Dakota, and is over to per cent in 
Montana and California as ami 

The farmer's wife is getting some advantages. On 044,000 
forms — that means to per cent — water has been piped into the 
hou«, and on o.f'l.ooo there U BOS or electric light 

The telephone is the most universal of modern facilities used 
on the farms. Almost 40 per cent of all farms now has*e tele- 
phones, anil in Iowa the figure runs up tu #6 per cent. In the 
States beginning with Mis-.-or n.i k.ooaa, and extending 
northward, where automobiles are most numerous, 70 per cent 
of the farms are equipped wiTb telephones. 

Till N a r t o k ' t 8 i' 1 1 « 1 1 1 
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A City without a Street Car 

In Des Moines a long and bitter controversy ended with a stoppage tjf all trolley service; so 
far the experiment hasn't encouraged other towns to follow suit 

By P. It GADSDEN 



ANY CITY which permit* it* iir«i car 
/-\ service to be abandoned mm rispeii 
* to mffer budrnuii of its comme rcial 
artrrie*. This ha* just been forcrfullv 
demonstrated in Dei Moinr*. low*. 

Dr* Moines hat been wirhuur street tar 
iTik* — mf for ten day* during the Stare 
Ijii — iincc August 4. Rather than (rim thr 
traction >'DlBp4ii;' an equitable fire and 
eliminate bus competition, the ciry perm'i red 
the iTiritpariy. i! ready iei receivership. In 
abandon service 

Thereafter Dei Muinr< Jrrn-nJrtl tin 
buses lot l«t,*l transportation. "[Tie cnm-intf 
nf the State Fair on August st6i caused the 
AtaorUtian in charge lo obtain permission 
from Federal Judge Martin J. Wade, who 
^tinted ihe order closing down street car 
service, run the car* throughout the 

period of the Fair. The A* mh initio guaran- 

teed thai it would meet any deficit rt-suttinr. 
from (he temporary service. 

The uutilitndiril result, of those weeks of 
irrm carina tr-im»p<i'tatinri t«l]uw: 

Lets than one-half ihe 105.000 daily Car 
riders oi Dtt Moines were carried by the 

bus aervicr. 

Retail business suffered * t IT rite slump. 
Merchants, seemingly indrffrrenl when car 
terrier stopped, became alarmed in the face of 
falling receipts *nd qukkly organised a Com- 
mittee that now is endeavoring lo lestore 
•treet car service permamurly. 

Approximately 1 .000 persons in the employ 
nf the company were thrown our nf wort, 
r'iiiufrs an roll iter a] rnsri of utlemploi mrnr, 
due to (he slums- 111 business, *ir unas ailahle. 

Certainly the Bui Mm"! < Ir£nrtirxTiOr> in 
Dn JPfoiocs had the freiiest possible oppor- 
tunities for making |rood on their boait thar 
they could tubstirute Itreet c r service 

One nf the lnvjrir drawback* to inaugurat- 
ing bus service is the confusion thai ensues 

while penple are familtarixing rhrm*tkr* with 
huSCF. Dei Moines knew virtually none of 
this because thr buses had been running lor 
months prior 10 the abandonment of street 

ear service. Furthermore, the tftx ^nrrrn- 
ment. which was openly fighting the iireet car 
niinpiinA, lent rhr but men all possible aid- 
Only a small license fee was ch«rgrd bus 
open lots, expert technical men paid by the 
i-iti hrlnrd Ly our routes,. stt-reti damaged 
by buses Were quickly repaired at (he expense 

of the tax payers, and thr rirj cnurtctl m,L 

pnmnnent friend* of thr current l i TV jluvrnv- 
cnent threw I heir political support behind rhr 
buses and against the itreet ear company, 

Of still greater importance, perhaps, the 
weather during the lirtr few weeks nl bus 
serine m'41 ideal. R.nn fell on untv one Jji ■ 

Stinuld srreet cat service nut be rrsrnrrd 
permanently ixt De* Moines befure mcit 
wintrJ. of CMirse, there will be atuvther iter? 
h> tell. The present bus ufg.M1.ij: anon in 
charer ut transpcrtation h*l f» fitilitiet 
whatever fur cleaning [he streets. Previousl) 
it has been the CUttuH of the huir* when 
mhw Ml tci wait until the street ear corn- 
pany, a it* own chjwiik, had cleared away 



Prriuirnt. A*'<r\f*n f.itttru RoilllHf jfitoclMUum 

the stlOW an its tricks and then foUow the 
trreet cars to snatch pasiengees from them. 

\VhNl Jud S r WaJr ;J vr Kr.rnr, 1 C 

Chambert permiision to close down the street 
tit hrtr. the company nil loainj (40.000 a 
month. 1 1 was granted a twemy-nve year 
franchise in 1916 under a five cenr fare. No 
di»'id-rhd» ever were earned at thin fare, and, 
finally it wnuld not pay running pxpen***- 
i. 21 riderp refused to |{rant a lis cent lore 
- 1 > 1 ■ J rhr (.iimp^iii went inm the lundi n1 
receiver. When Judge \V*de, lait iptTni!, 
KTiurited an eight cent fare the city covern- 
[nrn: |ie rriiiirrti nhis»rrictwi bii» competiHon 
m »r»n, Immediate losses of $3,000 a oMMIth 
to the street car company resulted. GrnnY. 
ually srrerf car service was curtailed until 
• irt]\ 4rwn! huli the innni il nuniSn ..,t .jri 
were Tunning v, hni \hr uigmpsny .ibandnnrd 

service. 

Bui advocates made the moot nf the situa- 
cj«n, cpfmnfimt mans- persons that a quicker, 
cheaper and better local transportation service 
could he «upp|[ed by buset than by tttrter ear*. 
The bun men were particularly emphatic in 
their assertion that they could furnish serv- 
ice at I five Cent fare. This appealed 
sirontjly to politicians who hid conducted 
au ra iaJu l esjataaigns on 1 five cent fare plat- 
form. It wa* not surprising, therefore, eon- 
»iderin|f thr [corral confidence rhar was fell 
in husrv thai tinutlfy no objection, was fnaatt 
to the abandonment nf street car servii r nhfn 
il wai announced;. City officials and Others 
t alraVy assured Ifia PslhUc in printed inter - 
viewi that the busei would readily take Over 
the transportation problem. 

What happened the first morning chat 
street cars ceased to run ii told by rhr W- 
towing ■ton - from a Des Moines newspaper; 

"De* Mssfatet stacgrred to work iht* tnorn- 
inr; in iilvmr »n;ij hii-.ei ipreiii [hinli fiver 
ninety miles of car line street*. Kindly 
nwiirri of private motor cars made the titua- 
tion, be arable bj picking up thousands who 
aired <m street corners for buse« thar werr 
pjtksai tinkler than sardine cans when they 
finatl) appeared. 1 ' 

Here lire htacemrnr* from 1 number of 
persona as (0 how the}' go downtown: 

"I rode on the handle bars nf a bicycle." 
"I rode down on top of a furniture wan 

with about thirty other people." 

"1 was given a ride by a man driving a hay 
wagon." 

In the fa** of a painful huimei* slump 
ijn the tint day of bus trnnspp nation, a COOS- 
mittee nf retail ttvrtchanrs was haitity mm- 
rnrMvedj r» arirmpt to restore street car service. 
The t'ommiltee heserchrd the city Council and 
the company to come to an agrcement- 

The cnuiuil hesifitrd and began to rJrplain 
its poKition, saying it was only trying to 
enlorte the old TravncMie reguUtiun*. 

Meantime the number of buses in the 
street* increased irorn sixty to about eighty- 
Five. But, tn the amazement of the cnaaMH 
and cithers who bad urged hm krrice. it 
was found thai there were practically HO 
bus ccanpaniet of unqursliuned himncial 



standing ready ro atture service; that but 
rttneern* were unsrilling to tuumc the great 
tax burdens that had been borne by the strert 
car company; that evert "'th-by -night' 1 hui 
operators wanted guarantee* of permission to 
run for at lea»r a year, and. finally, that there 
was no aisuranre that a modern bus service 
could be maintained at a five cent farr. 
Disturbing, too, Was the fact thai woe buses 
bejran to charge from ten to twenty-five 
cents 1 ride. 

This general •iruatkm caused one o| ihe 
newspaper* same surprise thar (be promoter* 
of bos service have not locked to Des Moines 
with propositions to put ill » rhorouirh-Koiru;. 
up-to-date hut service such as would adver- 
tise ihr but lit the i^o cities that «ce having 
tr.uible with their itreet cue service. 

The Bus Man's Opportunity 

WITH rhe adiemang (he Des Mniitei 
mtuatirm hai had this ought to be the 
place for the but men to make the break. 
Why are they not all here with propnsaU 10 

install idrquatr buii <ytr«rni' VVhi dor« not 
thr 1 iry have half-a-doz.cn proposals frurn 
well -financed ciimpame* to install up-to-date 
hus iervice? 

"The answer the irtillry cat men make is 
that the bus can not he operated as cheaply 
as the trolley c»T, A bui service i*-ill ptovr 
to cost more rhan a trolley terrier. 

"What ii the bus man'* aniwer?" 

Aftrr hunei. h»d timtrnll-ed all IrKil trini- 
partation for a week, a poll of a do/ en huu- 
nrs* bouse* and induirnal plants resulted: 
3 ,9 J j for street cars, 48S against. Con- 
atanlh decreasinu buainess, uwutg to the 
inabtltry of shoppers lu get downtown, 
causrd the Retail Merchants' Conimirtet to 
induce Keceiver Chambers to obiain a pro- 
posed new franchise frooji A. Harrii, of 
Chit4gu, 1 <■ pi f wilting die security bofsWr* of 
the pruprrty. This proposal contemplated 
hus elimination and a service- a t-w pirn wirli 
a flexible fare uraafaflacni starting at nghr 
cents which would iritui« the property nwnrr* 
a general return of pet cent on all out. 
standing securities, note*, etc- 

The Merchants Committee atked for a 
lower Initial fare and Mr, Chamber* referred 
the luitgrsiiiin to Mr, Harris, 

One of two thing* will happen. Either the 

hurtles* men** com miner and the company 
will cume to an agreement and refer their 
propioition to the lit; imkinu! which will ar- 
range lot referendum action by ihe people, 

or the property wilj be sold to the nighesr 
bidder and the new owner* will attempt 
to reach a settlement with (he people. 

Svfpemiort of servhe in Des Mo inn was 

11,. I. 1 1 1 1 ■ v [j.i . I <■ U . tl uji due M.iroinh H 
the failure bf the people IO grant early and 
adequate fare relief; and, second, to permit* 
Line: u rrvpuniiblc mtttpctnion lu pic upon the 
street railway service. What has h»ppi-ii'.: 
in De* Moines is a warning of what will 
happen elsewhere if ftreet railway* ire nor 
granted a fair return for servue rendered. 
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STRAIGHT LINE MfiTHOM 




LOSS is the nightmare of things that might have been — the 
dark alley of ignorance — the gamble arid the guess, 

PROFIT is the golden apple of all commercial effort— the 
bright way of knowledge, system and method. 

Loss is retrogression. 

Profit is progress and success. 

Real Profit begins where Loss ceases. 

The elimination of loss to the minimum is as necessary to 
successful business as profit itself; for the saving made thru 
tlie prevention of mistakes, inefficiency and waste, is profit 
— just as the difference between cost and selling price is 
profit. 

There is only one sure safeguard against loss — sound meth- 
ods of Cost Accounting and System. But even these do not 
go far enough. There must be organization, personnel* 
system — regulated by adequate inside auditing safeguards, 
so that organization and system will harmonize into a well 
balanced arid effective force for better business. 

Such methods detect inefficiency and waste. They furnish 
the executive with timely and dependable facts and figures 
from every department — the absolute and only basis of 
intelligent, progressive and profitable action. 
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How Business Is Improving 

A timely analysis of the commercial and industrial outlook prepared from material showing 
current conditions in American commerce and industry 



4 i TM3- PR! SEMT mnmenr »r have a 
/-\ pn etiological attitude tuwarJt the busi- 
* -*nr*a Hfuiihrfi. Thrrr art- frw mm uf 
*t and log whet will today make any decided 
ttatemcnt about the butinett future. At thu 
nrnr liir year, and later, pretty near anv one 
wat willing to makr prophet ie» 

Although there i* thi* general rr I uerartra» 
■ definitely prophetic, thrrr it 3 curiuut 
unammiM lt.nn ill pairi u| rhr . ountn irt 
11; nig tvuiinru ii better. Their arc wpc 
rurpmmi, but the whole color of the mrntAl 
attitude throughout ibe country hat changed 
quite recently. 

tn tonttul to the generally fonder vntivc at- 
(iludr which avoid* propriety, ur mi', Imv 
mm* manifestation* from the other payrhulog- 
kal ritrnnr. We arc ROfflg: tt) have, appar- 
ently. iomt bearing of lom-iumi and vjme 
ihouting about coming prcrtprrin There it 
retton to believe that plana for protperiu will 
not he altogether lacking a* a feature uf our 
fall tea ton. 

In tnnttrfrring uur tarnation, And primarily 
our future ritu Minn , we can't avoid thinking 
of what hai happened in the paal. A eeeewt 
Brilith economic pubiicatiori gSv<ri a chart 

ut international pine mm i-rui-nt. mi A uhile 
one cat) work nnr'i tell into very trrinu* 
fallacic* by mterjjplin.il to deal with price*, 

thit chart happen* tn *h«w the intern atiunil 

ni tuition in rrtpert to prim— privet in dif- 
fetent tottntrir* — and pmrnti triem on a turn- 
parable tn»ii. The high point wa* in May, 

iq,io. Afterward* uur price* wmi ut) thr 

r.o hi icn: ar i and -vrruvl i iti j» thr indc* number 
in May uf thii year, rhrn flattened out. "irh 
a very- flight tendency ta inc rente. Thr; conv 
pariton with the actual price* of other 
count rtea k it r iking Other count rir* *t acted 

an trie char I at a higher point Hut their 
ii* Imri have brer in i,|i'irti-rt(i*i'H leu than 
our*. That tn the lung run will he a (ft rat 

rtrmmr of ttrrngth (or ut. We thall hire 
Wen rhr firtt to achieve a condition of atah- 
iltied price*, with tJl-r price* of each commod- 
ity in the proper trlation to the other*. 
The ordinary cyvlt it prt>ductk». 4uvrrihi.i- 

rioti, and can*urnptnm el pjod^. Stirling with 
the eoniu itlpliijn end, beCalJtc til ta- i* the end 
at which luch a deadlock a* wt hare h*d hai 
occurred and the end upon which attention 
ha* rei'cntly tended to fcx.ll*, We all know 
of tfie 10-trallrd "huyera •frike," That »rrikr 
KMIi to have faded away. The retail trade 
in i he riiie*, «■ <hn«n hy the retutflt of aVr- 
pjrtment t(oret F in June. July, and AO|IU*t £tf 
thit, fear Wla lit** in vtihitnr of himnra* duitc 
in doll.tr* than laat year Bo! pfice* at 
« In i h thr mm handitr wai ml J ttvera|£fd un- 
der I MI year'* prk't* hf ■ trill greater per- 
crntair The cortcl«.iiijn it that the volume 
of hu*ineu, mraiurrd in ittiul l£(Hidt. ha* 
imrrai-ed. Tl>err ri. in f ;c t , evidi-rne rlut in 
alt pant of the country the volume uf iinndi 
■noTini; ihrpuijh retail trade in the drita 
intra ceiniumen' hand* i* larger than Lut year. 
Thit meant more thoca, mnrr iloihet, muir 
l'imhIi of all kind*. 

Throughout thr cnuntn the iHnkt of retail 

irurei luie been aleaurli & I „■ S i",-rj.lU, 

nrnre definite inforartatioei W It hand ahuut 
thr lar|;e retail r*tahliihnienr* in ft*f ritiet. 
hvtt there i* evidence — At in the amount arid 



character of buying from whnlrnalcr* — - that 
rhe limr iturv hold* H<x>d (or retail ttarei 
^rnrrjlL, Ikfth m tit in and in the rural 

dnitkl*. 

Tli- i.iiulitiuri uf ttuckt in the retail ttorea 
i» apparently the conditirm "t ttmii in every 
parr nl indintrt and nimmen r thr<uii;liinir 
rhe country. Invctltnrie* have been reduced. 
Thit hai meant many aacrificet, hut la a geri- 
rrj] pi i>iHi»nn>n these sacrifice* arr now be- 
hind u*. Inveniurie* in latp: denree have 
been brought down to at Jraat a rr«mrnble 
ba.*i*. That it a great and aicnirlcant achieve- 
mrnt: fof inventotie* latt year wrtr a creat 
point oi danger, 

Ttke the t|e*1 ttade. Kot one reaton or 
annthet the *teel null' krpt operating \ u t 
year at u rate which rrmld not he explained 
iipuri the luti* of am-thing we know In com- 
meter and tnduvtrt. Appurrntli thrv ttockrd 
up ptrtti Wrll .<ll tllrir ni'lnmrr.. The ..in- 
nirhprinn of Heel todac ■> larger than current 
lurrion The effect of thii ttocking up ii 
eliminated. 

We may refer alto to copper, hy way of 
ttriktni! illuttrari<Mi. The cnntumprirm and 
rxport of copper ciitrrntly it tome where 
amunrj ;o per cent of the peak of catsat-hy 
that we ran now evprtt to utilirr. It it true 
there have been lattgt *tork*, hot thoae *tocka 
are being drawn upon becaute the demand for 
roppet ha* heerV lafftrf than production. Thit, 
and rhr attitude ot the producer* thrmtelvr* 
in heint « , on*ervalivelv chrerful. w i juwne rhr 
pricr of copper In up. It ha* *hown a 
tenderer towardt figurea thai probably Would 
•how * profit for tome c tanta>i ni e», if they 
i a red u> Ejn into prnductiofi. 

Catching Dp With Capacity 

f N* THIS tunnertion, of coufte, we all think 
* of the prrtent rapacity of the United State* 
a* compared with a pre-war capacity. Wr 
all know- that tcrtain induitrre* have had 
I remend'i u ■] i large rquipraettt added during 
the war There it no uuettion rhal we ha*e 
a certain amount of rearrangement of induv- 
trin trill tn t° through with, hut wr niifihl 1<> 
recall what our experience waa in thr pa*t. 
when we had timilar tmpreittorii of over- 
development. Hark In the 70V and again in 
thr qo'a, there wta 1 treat Jnl ol talk about 
oveT -development of manufacturing iacilitie*. 
tranapurtation facilities — all the faciluiet for 
produrtiotl and dittrfhufitm. In each of thrte 
intttncei, only a few reart rtapted before the 
point uf view had chanced altogether, and 
«r c'lnclndrd that in fact thete wa« no over- 
caparit* . It perbapt in rather iignilicant that 

tight t»w wt art not hearing very much 
.■horn an over -developed lapacity (ur produc- 
tion and di*i rihimon. That would teem to 
indicate that we fBty jet alone *«Hatf thin 
in thr earlier period* ta the point whet* nur 
capaettv for contumption hat cautht up with 
out capacity for production 

It ii difficult to tiy how much we hivr tn 
t rrrnt yein added to im,r . apaciiy for pru- 
diictian, Sa eitimatn are arcuratr, hrcauae 
of unknown eletneriia that ate ipoinc to de- 
LeunifK what rapacity ii. 

The general tituttinn in the retail trade hai 
been men tinned at a ritual inn uf improvement 
— in volume til butintn *ni ifl bu*ine*a con- 



ditinnt. Ot cnur*r. that lituation work* back 
into rhr whailrvalr tradr. Mrtailett are huv- 
uitt Hirh caution, iu*t exactly a* the people 
who patronixr the retailer* are but trig with 
caution. Perhap* it wuuld be ntor* H'eurate 
to *ay the buiing it bring dimr with dlMnnti 
nation. Tbi« hmini* it. on the whole, in pretty 
■nod volume, according ro trtrimony again 

ftom all partt uf the cnuntry. It i* muit 

pronuuncrd with mpext tn wholetale drv 
gimdt »o(J le»»t evident with retpect to hard- 
ware. The wholesale burinru teem* to hr 
on a pretry tound batu. It 1* tn a potinon 
to he *en*itive to the effect» t f t lou terml 
»toi kt, It it a hucr huuneit, and n it >h<iw- 
inj imprrwemrni. 

Here it mi^ht be well again to refei to 
pruet. Some people who »Te e*pecial!y 
tboiachlletii have thought that we could have 
a horizontal reduction of price*. Men uf 
tame huunni ^rtammmi have proposed plant. 
Price* do not chanitr that way. The ut>- 
evetinet*. however, in the rcdudioa ol price* 
Ii' 1 heeri a caute for retarding progrrtv 
l"here ire many tigm ihal that unevennett 
i> heini; irmmrd. Njme pricet ha»e fone to 
the iul i lrvel. but not 4IL The tacruncanr 
thine '* that rhr hetl information new ran 
get Lndicalei that during thr lummrr there 
ha> been in protftrtt conuderable tanonthing 
out uf thr unrvermen,. The Bureau of Labor 
StatrterC* rrported that the July price index 
would be practical]! the umr it the June 
price indr*. If you rake rhe price* for the 
sruopt m the index, you find thit — that in 
July farm product* were up (-8 per rent, 
met alt were do WW J.J pet Cent, food wai up 
1 ^ per irrir, , hemic ah down i-S per cent, and 
tn on, and rhr rrtulr it rhat in percentxgrt 
thr tncrratet rvacth nfftrt the Jnrriin 
The* add up to teeo. Thing* that had «nnc 
down are gradually •cektflf a higher level, 
and thing* that have not yet enmr down to 
what we might 1. all a »tahilired point 'jnd 
that wouldn't be the tame point for all 
ait',. I - « hut rhr poinl whrir Article* ar- it.ii'- 
ihred with Triad. m tn ,mr anothrf i have been 
■ '•nviii,- down, In the ia» of thete group* 
«.l frufi there wai an rtact „oufiterb*lancing 
in rhrne tendenur*. 

When we turn to thr mxniiia.tu ring induit- 
triet, we find 1 better intuition than one 
would etpeit. A lynupti* uf the bu*tne»a (it- 
Uation it of Auguat it, for rhe federal We- 
>'nr Oitrrur ol Philadelphia, put nut h» 
thr Federal knrru Hank,, thn« t unrvrnnett 
in the tabulated Hon of the induiirir) of 
an important ditcri.l. hut (he pnieral impret- 
■11K1 to he gainrd frrim, the mdnidual ttate- 
mrntt it that production it Imikinc And 
there it arte ttriking rircuaantixicc : not an in- 
duttt* report* poor collrvrioeia. That woaaW 
go to indicire thit the whnlraalrta and re- 
tailer* arr in a pretty good poairiow. 

In thr batic induttrir* production it toaae- 
whal up. The daily aver ace of Augyitt for 
pig iron wai JO. 000 grot* loot, aa agauut 
j;,n») in July. The improvement in coppet 
it thared by tUth rrlatrd tnelil* at rim inJ 
lead Lumber i» much heller off than it 
tit Staiittk* ittued hy the National Lum- 
h»r Manufacturrt* Atwtciaiion tiinw order* 
Ho pet cent of normal, and! a ptodoctinn ti 

(6'aarinard »• f*ft 50) 



\vjlmin<;ti>n savings i imj society 

WILMINGTON, DEL 
Hoqcson Bkoth&i«, Nrw York Jlta * - ' 



Gftitltrntn: 

With the acceptance of our Bank and Loft Buildings, we feel 
that we cannot refrain from expressing to you in writing, as we have 
often done verbal ly. our :ippm brum of the handling of our contract, 
not only in the liberal spirit in which you have interpreted condi- 
tions, but also in the character of work, both as to planning and 
executing. Wc could use many superlatives in Our expression of 
appreciation of your work, but hdirvc ue could n< t nuke it any 
stronger than to simply state that the work is entirely satisfactory from 
every angle. Again thanking you for many considerations, wc are. 



1 \i MA ;S( >\ \\\<K ) I [ ! KRS-\K\VV( )Kk-CI 11CAG* > 



Your* respectfully. 




Bunk Builders 



Cotton Bestirs Itself and Wheat Is On the Movi 
Both Hopeful Signs for Business 

BY ARCHER WALL DOUGLAS 



A RECENT nation-wide turvey of prevailing condition* 
(iifi u-s drhnitt krir. » Jed^e upon »liich to ha»c our son 
s liinum ., t. rl,( 1'ri.l'il'!'- rrcml mm h nif mi rl». irmnoJute 
future. Nfl* fi aTgtoiiii I aU ttatiklicn "f unrelated matter* 

violent!* jairvfd together, nor yet ture aystemi of forecainiig 
^rmm^ rient* »fiu)i .ce 
broken reed* to lean upon, 



mercml *clf.ire hang* upon (he demand for farm product* 
thrir contcqucnr price* lor flic irar Ml other "hanjmt'n- 



ami 

pnnf lor flic irjr ^ll other " li»n;mt'rK»,"' 
de«r to the »t*TI*t>cal mind and to prol«*ioni] fureca.«en, 
arc a> nothing In . 1 i m j>a n ««« , and ran he relegated to the 



■ T ip lir.i[> »Jiert: t tic i i>r imiK 



but homely fact* about the 
hortich people who make up 
rhr country and upon »hi»r 
welfare out entire tfructurr 
depcruJl. 

rhe^f'.r- ii :-. i »■*- ri tlir -.jrnr 
e* en where. .\ partial ami 
uneoua] hart rot. Plentiful 



Business Conditions., Sept. II, 1921 

THtt DOUGLAS MAP khowi at a (laact Ibt ftaaral 
cuoditiorik of Ibr country. Lifbt area* indicate food 
mop*, inAuitftal activity, and "hi(b pienuie" huTinpj mat- 
kali, la th« black utai lata* condition* at* lackist. 
The abadadi l/irai are half way. 

Is studying thr map it «huiiM ilum be borne trt mind 
Ibat only actual condition* are known, proipectt ara not 
indicated. 



fortunately, at thii writing, 
Furope li importing largely 
• •r i..jr (jrjirn, J1 I thr r\yf . 
o| ..htTon Itnm Jul)' I hi date 
a re more rhan double those for 
ihe larr.e period oi U»r *rar. 

Cotton, a* ulua.1, hat done 
the unexpected For :l,r 
official estimate of only 7,000,- 
000 hales, (hennaltetf \ itld in 
IS year*, opened 
uo all sort* of like 
lihaod* imieaituk. 
lion. And to 




return* in clot* 
}uj»t* po»» t ion with 
parched and liumt-up 
htld». Borh price* and demand 
for farm product* that arc far from 
**tikfactory tu the producer*. Vet these 
*ame product* seeking a market wherever the* 
can find it thur the ohligation* of the farmer* 

may he discharged- An abundance <>i 1 '■■ ntf in thr 

country denpifr imail yield* in *omc grain*. 

An ennrmoui inffiiw of wheat to market in Julv and 
Auguir indicated that there 11 nothing tu that old ituff about 
firmer* holding hack «upp|ir. ' - .r- fi.i.Jr. force up the pricr. 
Likewikc that there i« mute wheat in the country than official 
A|ture* declare. Mo»t of all there coroe* the »rntimrrir an*) 
hrlicf »c«t.ev1 rather than e*pre**cd— that fartning line i» 
entering upon a new artd lar-rtit hing era of id eaiitence. One 
that promi'iri tu lie shuractcrued l>> nation widr and inrclligc-nt 
lOtJpetatiirti .Mut iklukli thall determtnedj^ trek to koltre that 
arr*-old feeling thai the producer doe* not receive hi* full khnre 
•■I the results of hm production. 

TbuM familiar wnh the tiruatiun. with the nature and intent 
of 1 he movement, and with the tobcr common aentc of the 
coon try aide, have but ima.ll apprrhenaion aa to it* outcome, 
cince tnev are wrll ataured that thr ultimate reaulr will U 
rather for the general good than merely fur the licncflr of a large 
and vital clan. 

One matter i« moat apparent in the horoacope of the future. 

Iliai the mratutr of the volume nl liminer.! ami of nor lorn- 



POOR 



COtTOO, aa to IVuvulence, all I fling* *llt p«art}brC. 
Suit a ineil higher price* for cotton mean an amount ol hu*ine*» 
in 1 he South that can come from nuothercatue. Nor doe* it teem 
likely that there will I*- that fatal and futile holding of cotton far 
irnpo**ili|c higher price* that charactenred the previoui *ea*on. 
l"he memory of that deapetatc mittake and it* enduring con* 
tequence* arc too recent to bring it* repetition. 

One Doawbiltty t* at le**t worthy of paaaina; thought. U 
there lie a demand of any moment, both foreign and doriie*ric, 
from now on, and thin at leaat *crffl» likel) , the greater portion 
of the carryover of cotton in thii country will have been prac- 
tically iued e*p by July of nctt year. \Vith general huune** 
and readjuatrnrnl un an amending *cale, boih at home atvi 
abroatl, we ahall he facing a aituatHan where the greater part of 
the world'* supply of cotton will depend upon thr growing crop 
in thu lountn What tufh a contingency mean* to the pros- 
perity of the South toumik too optimiatx To put in cofd pnnt. 

Alrrndy that new pnaw of the ntHtion find* e«pma*on net 
only in a widetivread more cheerful feeling in the cotton UtU, 
hut » l*o m aurnrwhat freer buying, lliia la true likewise in the 
frain region*, » lu re fatiiitn art Jilwrallv marketing hog*, wheal 
and Corn. 



You Big Business Men! 
Just a Moment of Your Time 



After You Read This Page, Tear It Out and Give It to the One Whom It Will 

Benefit the Matt 




This in just a liuji- e,u«y— a stury nl 
hclt lacing Bui holt lacing i-s imjmr- 
un i Pint, because it jalm your t- 
jjm^ivc bell*; and. -second, because 
machinery, men itn-l |roidu<:ti'i-ri strip 
whtn it brooks 

You were probably 

brrnitrht up" ml thr 
lent her tricing a* you 
were on a horse and 
buggy. Now the 
Frills has yielded la 
the auto — and Lace 

Lout txrr ,„„,, ,„ n 

But if yiw rr uwn); ■*..» n,.. .c^u. 
Allrtfator. you know. ""^ 
If you ire not, this itory will inter- 

' and. SEN UK IT you. 

You Hammer It On. 

Allltfaior Steel Belt Lacing was 
brought out ten yean ago. Strut 
then milt.""' -ml million-, of hell 
endi have been joined with it. Thai 
it ki-. replaced oih. T I.livjh'. and won 
it* present prominent plan; i* due in 
■h<-^: folkr-wing advantages. Alligator 
Lh in, ■ .'! I- : nl "i. (In .it • r.ii-o 
in three min' 



Hit ■ 



Am 



u. Nothing 
but ii hnm- 
:n< r 111 - -led 
Makes « 
Kmurj | th flexi- 
ble jtint that 
is iicniiH- 
ncnt and wdt 
not >lrt'tchcir 

,1-1.1 I>HN 

na( reduce 
strength of 
thr belt, because 




tectli noTH'trnic 
fiJlSrivjsr Ofld clinch .in-Utnl the limR 

111 nKlh-bwtnng fihrc-i of the- belt. 

Belt can run on both wdc». akwuvi 
idler!, etc, became both rack-* are 
■m.<ith ;ind ihcjn-ni no i fucker than 
the bell Our patent M-elional Meel- 
rxxker hinge-piti miirely ovcrcorne* 
ih (In Till ir% encountered *»nh ii hiiij(v 
Ml lacing in tiling rawhide huigc-t hti~- 
Think a moment in [_iiiii->armj- tbn. 
modern way with other mtlhotU of 
lacing belt* 



A Help to the Belt 
Manufacturer 

Dnl you ever stop 10 consider him 
important, tieU lacing to the 

belting matitifiicturr-r* He makes the 




bent tit-It hi- knows how, lie sella it 
well— and then it is punelu-d Ml nf 
holes, and entrusted to a few cent* 
wririh of lacing If the larmg breaks 
they talk about the 1*1 1 If the lacing 
stretches cnxikwl and I be belt Hp* in 
two or flaps, they lulk hImjvI the bcll- 
!f the hieing tears nut the punch holes, 
the}* talk about the bell. 

No wnndr-r Kelt rnanurWlttrrrs fee- 
«»nunciul Alligator 

Alligator Lacing 1 la Proven 

fur the pan three yr*n *rt hair t«i-n 
Iwhltul in onli-r*— hm ih.-v mrtt ruit *it 
■ irdrn Tlwy fflrrK- tn^n r<ur »-U ven hunrlrol 
iabben lootrrj in every emu? ut the giabt, 
TTm* urilcr^i n-juvwiit tin ilm-wi i4 tlv u 

«UmU at filanl nWllrrik, lwti(f>' Mlprtllltjtl 
dastt, Hlt, t 111 <4*e nnty AHikhi- ' Lu< inic 

The Amrncin MuiufKlimr, \hr Bnutuin 
Sugir Geuwtr, th» Bafhati Wrmv-er. Lhr Suuth 
Alntotl Mtnrl, Lhr jA|iBnrvr T,.t \t.n;u!.i. 
turn, thr Alltir^li.ir. ln-l-r<-!nr ---»n(l lh<ni- 

■uhK y«a, hu-raUv rniuum* — nf man have 
tomt t» know and uw AllfgKhW Sha-I Belt 
Larinf . Ttwpr- *» no itnaifet pn-r< . i v»Iim- 





■mmMm ha i- >v> .""Ho- < i 



Other Metal Lacinga 

Thc« anr uUwr nieUtl Wtnf» Wr mat 
ma hi rmbf Uik, »tllfc<u8>i «in thai point. 
Ti* eunprlilivt: (worn, «r Twtt ktlV* to mf. 
Suffice it fur u* to rtale, ami lo be viKag a» 
prove lot ¥110, that ihi olher larunt "J* any 
■art ever tlevurd ha* ail thr pdnt* <3 a^lvan- 
n k -r :-.ur»r| trv Allinhie— "Th< Stnmteat 

Brb LuniK c.n Ratth 

Write for Thi* Book 

lull trorntlv wr Ato|H< < I e>* luce limk. 
•sfiun Cuta to Storm Tntivuni««x m " ft 
ir»r.ilea%tir<l u. «rt|)ltl> l« (oraj.--cl.xti.ro.rnje. 
un, rak-ulatanw and iaala l U rinni It pvn 
anlhon tali v* 
"lnta, vrty raiv- 
fftllt" *wked f^rt 
in plain F.njtli.li, 
u-tn( the UKut- 
tril t»Mtilr nuM 

to leaablr tv- 
■ulta 




That «urh « 

IkmIi wat llmtnl 

u >h<iirn in the 
■ all whuh w 

Ter*iMr4 fur it 
ffwm thiHinMini- 
Technic nl and 
K n 1 1 nacrinf 
MmoK A^ruultutal Ciilntrx. Enjiitrer* 
Ow W Ean-utivn and evrn <4ce btrjn (lhr 
nam of U*ntirrM«) iuc» »-c.»«nt rnif aa- 
n.Hincrraenta 

U , II In- fUd t.i wf»d a mff to JMra, to*, 
with on* iv twri fitra l-w jJanna; m |'»k1 
handa Thai t» a Toil thr omn «i it far. 




Flexible Steel Latin ( Co. 
If-.-fi I .HMTtur, S* Chirac 
I3S rtnabtirr Pmmmi , E. C r^ nJp n 

I FlaRibl* Sl«*l Laclna Oa. 

MM . It,— I. (k.. n 




How to sell in the business field 

ONE REASON why it costs so much to sell in the busi- 
ness field is because it is so hard to concentrate selling 
effort in the fields of richest returns: 

— to cover all the live prospects that ran buy your 
goads and will; 

— and to waste effort on nobody else. 

Both vast and complex is this great machine which serves 
the wants of IU5,IH«J,000 people. Jt not alone produces the 
goods by which the nation lives, but consumes^ itself, the raw 
materials of manufacture and the tools with which it does 
business. 

Here is one of the richest of all markets. Where, among 
the 2,(MKr,(XH) firms that make it up, is the sales manager to 
concentrate his selling effort? 



Thi- rm-rWl in ii"' mi ilitr k ult .1- 
it appears: // is to direct the most 
intensive effort ><>: the few big firms 
that Iran suet the major part ttf the 
nation's business. 

It is surprising, U a matter of 
tact, the extent to which a com- 
pnrarivt'ly tew business firms pr< 
ponderate in the turat ammmt of 
business dune; More than 80 per 
cent of the country's manulaenir- 
ing business is done by only 25,000 
firms. 

Considerations <>f selling strat- 
egy point to the careful cul ova- 
rum of these £t£ ctistuim-r> first. 
But how tu concentrate on the in ? 
What publication is thr advertiser 
tu chouse to reach them — and only 
the executives in them with re- 
sponsibility for purchasing de- 
cisions ? 



He fore making plans to sell in 
this market, the wise manufacturer 
will make a careful study of the 
extent to which he may expect to 
concentrate the sale of" his product 
in this small but dominant market 
— and of the publications that 
most effectively reach it. 

And he will learn that The 
Nation "> BttSlKSSai goes into the 
offices of firms doing more than 
75 per cent of this 540,000,000,000- 
a-year business — and that it goes 
to the desks of (on the average) 
more than two executives in each. 

I r might not be surprising for a 
publication to blanket this rich 
market with a circulation num- 
bered by hundreds of thousands, 
Rut think of Tkk Nation's Bust- 
kess doing it with 85,000 — and 
at a cost of only $600 a page. 



Here is a group of men who run a ih irty-b] Hum-dollar- 
a-year business- Will you do business with them? Our 
representative will gladly confer with you on your selling 
problems in this important field. 



.li/ttrftf thf .Uirt/titrrx Detainment 



The Nation's Business 

Wjthlltglun OtfiCF Si si lnrLOlTln f>fti!,t rid flftlcc ChlculQ Office 

Mdb I'll* MM t»«r urn liiuor HdU *H Inn HMi 



Tit* rommrfi i .1 *..t|,; will not reap •■ 
mucK htnelu frtim rhis a* turface irvdicaiu h» 
teem to pn>mi«f hm a *er» comshletaWc 
fn p.irrirm nt the monei, rhe fumcn mr.ir 
for their prndtun ift> to *rtilin« thf 

olihicatiorit carried nycr, and tht hank* will 
get their* fir*t, and they arc put master* in 
rhi» art. In toinc wilioni when bankv and 
dealer* Imvc been Mtisfiedl rln-rr i*i|] nut lit 
much left for the farmer* for new purdi.i » 
Yet when all lui hern mid lire situation 
tic far better than at prevent. 

The railroads offer artnfhef phase of an 
rjrnor jr,.| iinicjung effort ueutg made Hi 
reach a solid ban* tif huvineta otiei-ation 
Hrrrnt tranV" returns indurate that some of 
'In rruuJ* have t lunged a former tuniinuina 
definr inru a \irm]| net revenue of proAt fiut 
it W4» vilely by a radical reduen.iti ,n espense* 
«,nie >if theve c*prnvet Iwrinfi the omr«njn of 
urgently needed out lav* in upkeep which 
nectsvitv ifr nv.i in I ed he kit umlnnr for ihr 
rime Iwtnj? Thu i* g«<id iiiilktmcni fur the 
nonce, but false ectshumv if t.H-lnnu |«™, rrei! 
in. Tht only ;rca) remedy, nf course, hr» in 
an sdeipaate increave in volume of tnmc, 

■ nd the recent experiivn r 'if the r...n" l|i t* 
nnt indicate that it un Ike had lit itenera] 
reduction iri frcqrht ratea utile** there already 
n: .i .1 lulfiiicnl demand f<ir the commodittei 
s« arTei.ti?d. 

The Case of Lumber Rale* 

\ ahnrt time ago a rrducttdn an certain lormi 
* * of lumber w»» out into effect at the 
urgent reijueit nt the ihippcn. Imt rherr ni% 
riu Chvrijueril jrn) ) • n i]- rt i. f .1 tc ti.irr.j-.< in 

shipment* and the reasrin w n nut fat tn teek. 
FrW(rht raret Were nne of the i'-ii r.-ri, the 
price "if lumber, which had also declined, 
tieinn another, but the cr>*t of eoriNiructinn, 
■■rill itnmhcr factor, rcmaincil »u hi|(h that the 
demand fur lumber i* only almur ~o pet cent 
of what <t *h«>uW ]>e, Sr> rhat building cannot 
prnceed m any volume ol mriment until all 

■ he lattur* entering iniu it have reached 
common agreement in relation to rhe co*t of 

operation. 

The matter, baldly utatcd. in that even at 
S're%rnt hiyb ra!c-» rlir rujii. ale not doing 
L-miu^ch l,u*me*^ r<i place them all nn j ^,l1l^- 
facroTy paying bajui. It i» obvioun, there- 
lore, that they will be only worse rift unlet* 
they can have rwuonaMe grroundU fot hebeP 
that a reductiun in rale* will hrniH r.nih- an 
increaaed tonnage that will more than coo, 
penvate for the reduced, charge*. It i* aim 
equally obvino* that thu wdl naturalh come 
onlv aa one of the cuncumitant* «f a more 
general revival in all forms of business. 

Some of the problem* 0/ tranupwrtnfiun 
seem to be in process of solution thwugh ihe 
medium of the motor truck and the electric 
inrerurban mad. Mure especially a* regard* 
ihort hauls in which the latter have developed 
promptncH d|" receipt and dcliverr that in 
many ca>n the ateam mads cannut hope to 
cumpert with because nf rhe sue and com* 
ple*ity uf their own terminaU. The newer 
method* are con*equently building up lutle 
ccfltera tif di»tn burton rhrx>iigh'nit thcfonntn 
„nd ten t i t.j divturb, tf nut break down, that 
economic delusion (llat trie ^reJt city Jiul 
the huire manufacturing center ate the 
cmiy placet where service and oualttr ate 
to be had in rhe hiuheit form* nf their 
*spTe*sitirt. 

Both suctaLlv and economically it it l<>riu- 
nute for this country that we have a con- 
stantly increasing number of small capitals, 

uml o.,i, rli.- i.v.bi i the 0],i U,.rM, 

one huge octopus that grow* abnormal]* 
and unhealthily at the expense of the rest of 
the country. 



October, 



T H V NATION'S BUSINESS 



Among the nt» conception* of /aiming 
tlmt are hecvmiinu; tfrnctjf n ihc riruli/anmi 
of' the nrrnuty tit it* beltio! conducted on the 
ban"' <>( 11 bminrn vush .ill ncccmry eu_uiri- 
MMi mil nitfuient capital if it u Mii.i'r»«.tillU 
to aurmount the itirTkul rir* whirh nrlvrwttr 
will alwaya be it* pwirtiun. It rnnni form* 
»uit-iM> i-ri'i uleii w if K live trout ami with 
equipment* of" machinery lot Itllog&pBrfiMWti 
with l-almr-vJUiriB jt'j'lunkfs. *■ H f i irnMitv 

w-irchounei Mich a* harm and m]m, a* well 
ai thufe fjinitsrv appliance* and matter* ol 
convenience and cumrnrt that we have mmt 

to regard m neceaaary to our esHtctvce in 
tinvfiv j 71. J ciriei. H,.» lait C J* i v mnijicKin 
in ici various |ifia>crt in enmm^ to piui can he 
gathered hum the figure* of the increa-un*i 
mJci to farmer* of electric lighting planta, 
the installation of running water in farm 
HtHlkrt, and rh-r. c i»r ihr tiunuLurmt im i.,: 

of over halj « Mih* Jdinri worth of firm 

Imitlrmr nti. 

We «rc beginning to draw aU Don* of 

Hindu. h.ni .ilmin .i.l huflb ul tiling. Ir: Iil 

riyuret about cvrrvthinj' (ufmihcJ by the 
!93ocefuu». The truth ■ thai wc can never 
be aufe of the currrctnn* ul our dcdiKtion* 
unless wc know a gocxi deal more aboor the 
fact* than m conveyed merely by the fifluio 
theniselvei, He that an it may, Wc never- 
trxleu get auint enmfurt from the tigutci 
rhat indicate that the r*te of intreate of 
tenant h un finni hi) decreased in percenMut: 
very perceptibly during the put decade 
Krom which the dedutnun 11 drawn that rhc 
•recreate itielt hai probably reached its peak. 
Naturally we »h*lt alw&yt have tenancy 
with un alul it it both necessary And deiirable, 
if for no other reaaan than that it i% the MOM 
practicable method in general ol uirimjvteiy 
twcoming a farm owner. The renter »hn I- 
mcuraWy to, either from lack of inclination 
or of ability, to own his own laud, i> a vcr> 
different ttory. 

Contrary to the Usual belief ht is U«u.i|K 
more productive per nun linn tht imntr 
and alms more in proportion ti> hit e^uip 
nicnt, because tt is » cam of mu*t. Etui 
he mine* the land rather than (arma it, 
wnce he ea tract* ail he can fnrm it anil 
return* nothing, for he has no interest in 
maintaining it» value HOT in keeping up acid 
fertility. He take* but icant inccrnt in 

the Welfare of the community in which he 
lit ea, for he ia usually a bird, of pakijue, here 
!...u> and ihcre tomorrow. Nor haa fie that 
kxk of obligation and of reap<ini,iliilii \ 
which almon in\anably accrimpamc-v and 
markt owncrihip of land. So we are apt to 
regard him differently irtifti Abou Ben Adhem 
and to trust that hit tribe may not incream. 



Light on the Far East 

I Mi I N COTTON DANA, public bbrar.an 
" in Newark, N. J., ia dittrihuune; ti> bunk», 
uiipor-.ui: and exporting home*, public ntfl 

i I all, .j II id nrh«-i liburirt '.iirrrn If.:- ..I ' -■ I ... 

dealing with the Fat blait. In a note ac- 
cornpaiip-ioK fh« materia] the hope i> e)rr>rc*aed 
thai rhii m*) "It-id ihr rraderi la take an 
intelligent mtrrc*r in far enatem peojilef, and 
to begirt to under tt and them and to tealLce 
that they ate worth) ol rcapect and ►ym • 
puthv. If we could do thu we dare hope 
that a Jew of theae reader • wquld look 
for opportunitie>, through humirit .unt. 
to ctune in c|oi< contact with the Otirnf. 
All thit, became we |a*l »«rr a peaceful 

• f ••• 'l- i '■ 'I'll hi ol rhr i i-l.it i 

the Orient and Occident if what manktsd 
now rxio*t needi," 




C— tf J f/li't Ptfmm^n Sth^m) CwrU* <J, 

O iii li i >■ r>- t- *. a i 111 injo ,mt 

mtjfMlml uAflHrf IMbiK/ h| Ltkmtn fiuiHU. 

Can L. B. Centralized files keep 
down expenses in your office? 

They can, as they are doing in many thousands of 
offices, large and small. Since L. B. Centralized filing 
waft adopted by the National Carbon Company of Cleve- 
land, Ohio — handling about 3,000 pieces of mail a 
day— they report the most efficient file service they 
have ever known, with actual demonstrations of time 
and labor saved. 

Library Bureau will tell you (he most effective method 
of centralilini; your files. It will tell you whether your 
filing by si em should he alphabetic, geographic, numeric 
or L. B. Automatic. It will show you how to take full 
advantage of your present equipment. And it will create , 
if necessary, special systems to suit your particular 
needs. 

library Bureau salesmen are prepared to give you the 
expert information you want about your filing problems. 
Call one in today, and get hie recommendations based 
on our ecperience and study in over 125,000 offices. 

W'tte for UlutltuIcA /oWen dtictibmg tenttaliztd filing 
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THE AMERICAN Ml UlfiRVPH SALES OOMRWY 
Ibrcdrre*. General O&oe/ L4o*Si&lbfier A«r, 
Cleveland. Oluo. USA 
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II U a UUla wuwl tar » •vumfM.t.w-lcw 
imitlK to aril* a camral latter on a mil I r< quaa- 
tloni tint tharo la ■ Rood raaann fur ll lit tlwta 

TNu-b la ■ nonunion t| out uultlp-aph wkai 
that !■ imry ilnllar ve o» rrrrturnlly *:tc«unLwt-nd In 
In flald of prn4uallDn, Tanrv 4111 »fL*fi 00 » OagfA 
dlffel-o.nl ™k»a or wliM Tor thr perioHfaiis* of (.bo 
aa.*> onorotlon, art) all of thnw •*»:■ m»» iwlr 
;.--:/rtii tut tkn It Marly oloan di* loot la ■-!>» 
m.ii'.iptl hkIi] w for any part; o.raratlon, nreons* 

ll carslNM tu ,|B«t ^ua:ltl*a at HI &f 

It la aual tt» wxa FR7 *'.ir. ttar riulU- 

Sfs? 1 .! In v .iln-oa, Tha ttti^o ttet dak* 11 tbe aw- 
es a a tfcai It t* onm raailr wad* H tb* etandani Maicblna 
for trw- quantity production or tvpotrliaao l*tt*ra. 
Ti.ii- t im la a trim »tat«nun4 L± iims br tea rant UurV 
a' 1 proton nrlltto* lottara am oorswrilj 4*a*r'.»a< u 
*Suitl43»un!«4" lettara, ahathti' \imy a*ra ajodo on t:* 
KuIUjh, 1 .! ar not. It la truo. «r antra*, that the 
oord t«Tt fmi 11 latin and QroaV aonln whiah H»nSf; 
"ioui?-" aod "arlto", »wt I Hi oitecoi^od uat of in* taraj 
it undsuLtiill 7 duo to ttaa luoaaai of Ua> flidilgraoh 11- 
aoif? ■ 

no* iiu> t«!i auw trial. In riOelllT Jo Uw or! - 
final, 1*. sjti'J ajaJ *4.iwiop.y, at fl In U» f.u-jw tiT*M.na 
»,K1 r.<t<,traln«i» of lla pro-loet, I-'* »oltl.p«[* ha* Vlao 
nil! a^alr. -ruv.'u LtmU 14 Pi: :tr fnat teal obtnlcn'' lr . 
And Uvl ti ah; »■ «rv Vrrlntl to inpraaa an *v*rjrjno tho 
l.ruth (.Iji*. you «an't jaL a raol Uiii;l<tror*-«4 IrVUri vlln 
I'.a p.'uv-n «fTaetl»i'BB» ipl^aa 700 puUnt ll no a Hi/HS- 
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"MULTlGNAPffec/ 




When a Man Wants to Think 

\W1\ will In- rcmctnl'HM'erl hs t h+ j year when 
btiyerK illd a lot of thinking. And tho people who 

*' • ■ ■,-'•'"( in I'.'.'l i.ir-.il 1 hua 1- ui<- i'niii^ ( 1 j Up .1 li>(. 

uf thvm) will rer*ll Jt u» tho year in which they p»v»i 
l.iin-i- p]«-fity of Kuini iri{Wma,t.iun tu think ptbout. 

There are more ways than one of placing 
the facts before your ttmrkpt, but there in nose 

that i»W« * hi>tt*r Job than n jrnnii itiH-llisri nt )»ttar, Kvory 
t>ffW» hi«.i a Joulim- inolhod of fllinir Irttrrs. and thejr ■« 
niorc eiiail/ ajnd <-onai*lnit|v uvn! thuii |itnl>:ilil v ;■■>> "t>"-'' 
rorm of Mica literature. And It i* the literature that i» 
I* ft that ia ealloil for w hvn thi> I Inn 1 cmnci. 

One Thinif You Must Prove 

T.ifk shfiji to :i man in any business, and 



he will loll you there are too many people in it. 

Whitt he really mrana ia that conditioo* and competition 
U'twiffi IfiiMii ure nLutjTijr him provp hi» o*n tijtht to »t*>- 
In buniocai- 

It is something of a mystery why more 
bua,ine*K-m*?n do not go nut tn tTMfll destructive 

tendendaa with eonatrurtive urtivilins Thr only rillht 
pallry in theae day* ia one «t rvrrla^l insr nfrg l'es» »vr ne»». 
and of alfrv tfttrd in r Iked thfr ia for rfratmpT buailicaa. 

No Piu> whu kn>>w> hi^ way aroinul in st^ll- 
in(f circles h&* any queatiun aiwuit Iht? tremendous 

value of mall activity in thr d*velopmcnt of enttr*. A lot 
of the queationa you may want to aafc «lwut nnait aeMiniir 
*r* atinrerod by th* booklcta liatcd <in thv httlo coupon. 
11 nil mhi will K- wt konie [j one ui iiitiru uf luem, if Jl»U 

^111 till L llak. 




SIN ESS 



37 



■ruj* MiJu- 



'LT/GRAPtt 7rP£W/r/T£t 




niii-i l*i . in t,Timt m . i., 
J*rr -Hnfar, Ami 1 fAr 

A| *J}-iprrrpai fA-pV^i-Jit-* tff* 

nfxr ram a*f »jt«r df'^iilkacf* 




There is hut one kind of Multigraphed ietter- 
the kind that is produced on a MULT/GRAPH 



FILL IN AND MAIL THIS COUPON NOW! 

AMEBlCA?i MIXTIGRArH BAUM CO.. JfHK E. «lh, fk?el»wJ. Ohio— I would h\r l» kn„« hen. [>ircvl-Mail run tny 
lu way In Ihr bndm, Vnd I would »l*n liWr you lo 411 «hr requeiitf rhr<k«l brluw. 



P Send 
r-i 5*nd 
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I — | £wn<J 
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l)u- the IwUrl. 'Hem U> ('[impL]* ■ Mulling U»l" 
me la? booklet, 'Foll&winn Throuifh With Follow- 



me lit* booklet, "How to Sell In a BuyrrV Market" 
me the booklet. "Dluiini: the Trail — The Right 
y to iUhr ■ Start In Advcrtitin?" 
me information nhout the Mult:jrra|ih 
a irpfrtrf-nlnlivr to 1*11 m« about DiiecL-Mail Sell- 
nr.il huw the MuUii-rui'h nrnho it no rcutiomiml. 
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fit 4m*w Em*wm*Ut C.** ■* ». 
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fraudulent check alterations; 
I hey endaikge/ your hank balance. 

Safeguard yourself without cost. 

Frequent tic Wi pa per ilwur* tell 
of irmMnn ritliti' rn-. ami other 
*cherrtr». promptly followed by 
raued cheek Wrt turfered ty 
[hose bank tuilomer* whose 
check* arc t f iu» illcaall y proc uf*d. 

With ■ book of Super -isfety 
chrclu. witkcul any charge, • 
1 1 .000 00 bond of prevented to 
their diepotilor* by thnuiand* 
oi Uve banker* all over the 
Unled Stalev 

Theit dcpaiilen m;ray upercat 
proLrthnn— sifr • h*tk* intwtJ 
m.nnit "i i.,uked ehedt raLters,' 
who ,irr > conntant menace and 
niirrlf ailJuktilly obtain IM ilium* 
of doJtnri through their irunip- 
tw»n# with uruTWjrrd ch«k* 



or \ 



A»k your banker for I he wchrcki 
ear write ua for the t»Ktr of one 
who will gladly ■ cromrnodt.tr 
you. 



JJ fr-M a>r irifii imurinif 

li-ibi-Oar «kfi i fS irU t ihmtf*. 
, ... r*j r<f< A ■ jajr'pi*: 1 Jmh 




Fhe Bankers Supply Company 

Tht Larjeti Mtfnu'arfuferi of Bunk CAerfrj in (Ae II 'or/a* 

NEW YORK CHICAGO DENVER 

ii.TLA.NTA PES MOINES SAN FRANCISCO 



The Human Side of 
Business 



H. HKI 11 I KkLLV 

HAT yrtinihlr ti-lation <«i ihrfr t«- 

hrTwrrrt ifle ditappearariir of |»n k 

|mj. Irn jmd modern bu*inet* 



w 

vourteay 

Police aulhorilica knuw ihat potkerpitkitttf 
■ I pia.rlii.all* ih titirvcl form of endeavor 
r\ etude worker may trill .maiiutully tn in 
lift a watih ar J county lair, bul, j{rtirfjU T 
<pei»kin|r. rhi* brand of thieving ti no mofr 
It b j* unfit the uJ liulfjlu lap robe*. p«u 

daft, Sunday hujim ride*. bret*teak for 
brrakfa*!, wid mn:liU|cht prm n*ion* Win * 
fl««w povkerpickuiK i» on liuigrf a tainful 
occupation. The riik it at great la thf. 
bur (he trward* anull. Muat people tarr. 
only small jmimrtli of mono with thrm. A 
luirht. ji nir young pkkpor.kri nii'^tu ln«k 
the porkfli of rvrnhody in a ttteet rat and 
noi fxl more, than one hundred dollar*. Prt>< 
fie carry not moneS but theck btHikt. The 

mi.nf\- .i in r>i»nli». Thi» n rrjik j fidi^Jil 
chjiiat frum [fir old duvi wbrn it Mai » ttim- 
mQrt pTit'tirt to cartT all rh' rnonr^ yon juji 
ir««ed nphl in y<iur poikrt. 

What h»i brnushi iihiui the change? The 
JTfitudt *>l (hr b«flk». Thrr cater more thin 
ever before to the tmill deewMitor. li a rtun 
»ii.hri in u[M-n jri urauiil and <ijr( t.ll wirh 
ij.^o or evrn Irn. lir tririir* 3 fir «.imr unit 
irt>u» .-nniidrririi.n that nould he accorded 
tht cuilomer depotitinic lhr>u<andv Onh i 
frw year* ago, a prtwm with »malt iinnp 
1 J nptyn h.inken aa a <ruity lor ami krpr 
ii-ji it.im nuh in>t,f unortt i->t Ipji <4 l*\nt 
inmlted. Tod a i even the majority of (he 
aafrn-drpoait b(itr» nrr hrlil h\ prtxint uf 
lompjirarivrlv mode-ft mean* Rank* have 
limply followed the ctuneril attitude uf huk:- 
nrta in frrneral. All hutitrot ha* been gr«w- 
ing more courteous rrery year. And thi» 

• prr.id of courteay it the ha«H rrnon why 
pickpocket* ire now rtrrh hrard of. 

Did you ever notice, by the way, how- 
lOurteoui are even the humbler employee* 
of a cirrut? No natter how tilly a qur*rtnn 
l on a«k a rough-lookins drcu* man, he give* 
yea a decrnt anawer, Circuae*. with their 
Miri-rai rr*tiii); rnnrrls mi puhhi i;i«>d « '.II 
know that they [Wlall afford, to have MT 
individual offended by word or act of any 
man in tfu-it employ. 




"Thi* ihinj of heiniE efS.ienr n alt ri^hr ' 
ihirltrt an eapert. "but it CAfl be carried 

mrnnea. I know a yoymj: couple who landed 
in divorce court — all bet iuae thei wetr tn ■ 
iriB In | ■ I mi .in irracy kitchen and rouldn*1 
ajjre* on whether the »ti>»e hie ifw kink wa» 

the center of actmty." 



A hotel rubier, who had juit refilled to 
nh a rheck for a captiou* attanfler. re- 
BMUkrd: "Whnt a man eel* toad, over heinjt 
aakcat for a perianal identification, it i* 
uiii.il!. riihn It. hut hr (tooi i waaP 
linvo. uhrir rvrrvb.nU knmn dim. nr rUf 
he\au»e he i* dnhone>t and i* metrb putoanC 



October, h>j i T H 

imi j «hou- of inJigrtjtiiHi. [f he it prominent 
m hi* uwn *null town, ibm there 1% *umr 
riu:u«r fnt htm it he furuet* that he it not 
*a well known when he u away from home." 



Whi>lr«ali? irrdit inert, uhn deal with CU»- 

1 rr» if j uVt.irui mil ijiiii./" ]<j.»k rlino 

in ibr rye. nevefthrlet-* twnr to have wiwdrr- 
ful keenness At vrminr; the human factor- m 

A iltlJjTlliH 'I'lir , irdn ntillliW«-f i,l j \rW 
Vork cotuern weute m 4 lawyer, and to a 
bunk, in ■ »mall Ohio riry tt> «ik {or the 

tin:uirii[ lUnilinc nt i yiiunu rnrr.hiinr ihi-rr 
In (he rrplir* j wjitr diwrrpancy wa» shown. 
The l.i«'irr mi pmitivr that thr man thuulil 
not 1ir muted at all, hut the bank w«i cer- 
tain (fiat hr mujht »*(ety h* altimed -im rra- 
■onahle amount of credit. Instantly thr 
credit manager declared: "Neither it right. 
Thr irurli tt pmhahly Midway hrtween. Ill 
wagrr thai fhr lawyer has a personal grudgi- 
agiinct the man, because of tome mix-up over 
• ra*e in tourt ; and the nun prnkibh hai :i 
note coming due at the hank* They want him 
to have credit, w that hr can make enough 
iiiniit-v to pay off hi* notc^ Ewh i« a 
prejudiced nbwnft," And thi* estimate of 
the tituatiun proved, on further inquiry, to 
he correct. 



\ rinu « (•> htaMtfal li-i 5'vir.n,k 
(ante— but more in tadnra* than in anger. 
"Ilrt parent* wtf* tkrtltr Seoul) folk," he 
explained, "'und they failed to teach her 
proper bunine** principle*. She wu taught 
only to pave her nuiney — never hour to *p**nd 
it intr]lis;rrn|v." 



I havr ju*r beard a *tory about a fellow 
wli" conducted * iuu.r»ful little peanut 
stand and w»» regarded at the heit peanut- 
t ruder in hi* tuwn lie crew amhitiuui. 
added * tine uf popcorn — and went bankrupt. 
Many businr** men go btoke for prexisrly 
the lame reaton — for failing to realize thnr 

own liirritatkaDt. 



NeMnpiper* are poor advertiser* of their 
own Ware* — that it. of advertising. Nearly 
every tuccetsful nrwvnriprr run* statements 
•omrdlirig like chit ; "We carried 4,<XX> mure 
line* of sdverti'.uv [:\-\ mnnth than our iwn 
nr^rrtt competitors cOBafttaed.' 1 Tim mat 
•mil prove that thr paper 1. '. > 1 rim'drj « 1 r li 
ill'. • ttitini! liur when )nui ad tfaafkM it *JU«J 
nut raitly he fusiml 



I read thu morning two nr**papet», raili 
rnmpJeir rno'iph a* to nr»'(, but one fir 
more entertainingly wrtrten than the other. 
The more, eottrtuiioc paper alio happen* 
to rarry lr» adrrrtiving— heraute it hm le»» 
dnulation and thr advrriueti think, pie 
lutnahh. ihii irt lift jre let* ni a harfijin 
But here i> what I noticed: 

It tvuk me longer tu read thr mure enrer 
taming paper. Instead ul juit gJanCtag at 
the headline*, I read many tif the item* ilrai 
through. Several ol ihem were worth while, 
■parr feeim the nevri, juit for the vlrvtr 
>* mi li fliry wer« written. The longer 
it took mr to /ini«h * pape ul thr pnper, the 
ran 1 1 1- iih r-.r ihiriLrd to lall upon the aiKer- 
titementt thnt page contained. Thi* wu nil 
the mare tru* btcauve each page contained 
ul a lew idvermrmrnti in mmpariton with 
if* more protperom competitor. 

[t •eftni to me. therefore, that the advrt- 
ritrment* in thr more mrrrtAining paper 
OMght in hruig lieTTet tetultt lur eoth i(..,m 
und of circulation. At any rate, i»n't fhi. 
,umi-thirux fur advert lie r» to think ah ' 
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Not These! Get 
Instantaneous Action! 



Will' iieei» a buttun- and waif fiir 
an an*wer ? Why telephone all 
around your office— and wait for an 
jniiWer ; Wh\' leave your itc'A ^tiii w j I Is 
*'all over the plucc" looking for someone 
to anawer 1 

Why Search. IVheti You 
Can Sit at Your Desk and Get 
Immediate Servii i? r 

The Dictograph System enables the 
executive to confer with one, twn or mere 
mcmbf r*nf fit* stalf ar any minute cif rhc 
'u\ . v|'.ir.ifU ur together C'oiifVrcncr* 
can lie held over the Dictograph as eaa'ily 
and a* efTectively' u \f all the parties 
were in the same room — without inter, 
lering with the complete, direct, auto 
nmtic and efficient intercommunication 
jrfnrdr.l bv the rr»t of the Uierograph 
System. 

If a Matter Station is called while the 
executive it absent from hit dc«k, rhc 
identifying signal remains in sight until 
he entahliihrs commtinicarton. The ex- 
ecutive always knows who u calling. 
He alw«y« hna rijiht of way ami *ecuren 
immediate attention. 

No OriL' Can Cut in 
on a Master Line 

The executive can take a confidential 
nkewage «>lently, oe he can let the lmi,i 



i 



Send 
For 
Fi-ee 
Booklet 



speaker deliver the other fellow's conver 
sat ion. in dear, loud end distinct tonei. 

Hundreds of nationally known eTrxu- 
tivea consider the Dictograph System* 
indispensable, because it bring* the mem. 
hers of the organization face tD face 
regardlcs* 0*5 the distance between them 
Xu one leave.* his pn*t; there is no run- 
ning around, noi«c or confusion. 

Ghe Us 5 Minutes 
To Show You 

Fill nut and mail the coupon and with 
out any oh ligation tu you v*e will show 
mjli in lc»* than tc minutes hnw the ViC 

tograph 1 unnerve* time; how it anap* up 
efficiency: how it expedite* routine. 

Give ui 10 minutes to ihow you — pn»i- 
tivcly no obligation <rn *our part. 

DltTOCHAPH P«0DUCTS CORPORATION 
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Nation's Business Observatory 

Pounding away at the tax bill — Waste as a dozen leaders of industries 
see it — The irrepressible Henry Ford a* a. reviver of rail- 
roads — Hoover's new monthly is welcomed 



IS THE Fordnoy tax bill ■ forward 
mpvilPtnl T The trad* preta lhinl(| 
it it ■ »lui*" ttcp and a abort ddc. 

5 Or* t p u 1 1 \>f butuiffa*. S nm« lui- 

ftriamg reiuMa «f ■ tyaatpaeium H 
tndualnal »»n< 

Henry Forvj. m trade man or falter? 
Hi» railroad cnlnpim 1 1 - r ■ up tome 
aharp comment 

That n**f H<tO**T induilrial rctrtvw. 
>nmp Dropllll' I" KtIUj "I 



THE Cemgfei ■ 
i jun 1 1 reens , 
Irjvinu thr lit 
rev i idem DtnUt En 
the hundt i>t thr brtt- 
atr Finance t'ummic- 
I rt. hat. given indus- 
try tfnle ID cnrniaVf 
it* praviuuiuL A lu 
bill thai mrc general 
apprmxl hat vrt to 
be drafted, to it it 
not to be wondered 
■t that the Kordnej 
raea>ure it under fife from vveral quarter*. 

A general ■ fiijnt.ni that the bill doe* not 
-farm a forward lonkirvg program of tux re- 
vtiinn it voiced by the Cammtrtiat hhJ Fimtw 
<i*} Cttrunhit, whirh aa;» that it would be 
far bcrtrr to have no Ux lemjulatioti at all 
at thu time titan accept the mult* of i II— 
(untidrrcd action like thai riiilmdinJ in rhr 
Houar Hill, 

Moreover, aakt the Cllrtinutr, why hurry 
if the repeal of the excett profit* tun and 
the reduction of the funaae* on income* are 
not to become effective until January I, 
1911 ? The CkronUtt't cetficlution at la the 
bOl ii: 

In brief, the bill under ennaideration den 
not provide for genuine laa revitlitn — revliinn 
downward ibmiipti rrpml jn.1 ml ut-tmn. The 
rauvt burdrntome taw are left uniouched or 
replaced by other* roundly kurderwme In 
the direction where immediate relief ia evpe- 
eially urgent, relief it pittJpoited inatrad of 
heing advanced. 1 ■trie titlU ipr-nlim; the hill 
I* a inakcihifr, framed to appeal 10 the rn.ni.ti 
and a *ham. Pottibly the Senate will change 
Hie hill for the bruit, but in ihr abtence of 
jiurb iotprovrrnroi, lie beat thing tbal could 
happrn would be fur tViogrrti in go hmnt end 
■cay home. If will be better to let fa* legiila- 
tinn at tbi* Mage fail than thai the pretest 
tax problem ahall noi be tettlcd in the right 
way, la accord with economic need* And If 
ihr revitinn uf the incitme tax it, not to hecoitve 
eBeetiiie until another year, it will not ma iter 
anyway, ri rh if rimniha tie allowed to clapte 
bcfiire Dew Frgitltit'tn Fa enacted. Heiiy at 
Irtit would gire uppnrtunicy for more delib- 
erate action and" for leliurrly mrJaidtratinn, 
betid r* allowing time far public aetitiiuent In 
male ittelf felt. 

The jintrrtrttn B«"k/r alio fOUndf * &ti* 
j pp row at of putt ing oft the welcome day of 
real relief, laying: 

Organization! of buainctt men In every part 
cif the taunt ry are rrgiMerieag their p rot*»i ■ 
agaiptt ih* failure of the flouae ftLII to rtiake 
the citeii profili tax an J the income turtiaet 
eflrcttvc at «f January i, 1411, nut %a much 
on accounr ai the heavy paytnem* involved, 
an of the furlbrr uncertainty which the it taa 
■chrttulet rtill inject inlo butinetii fnr aiuHhrr 
year. It it mn l«a late lu nitaic fat tevition 
of the In bill, in itt further pa*t«ge ih rough 
Cingie^a, rn mm lh« requi rementi of hutittetti 
,n ih» rnugb road that lift immrdiitel)' iheid. 

I Ii.- ,-htel defect "f ihr i»t bill i* ihat il doet 
tini provide genuinr taa rpvmnfi— at leaat for 
nntuhrf irj< T'tir mttti htu rdtn tome Ijit* 4-c 
either retained etf replacpd bv olacn equally 
bur<irniome Whflt r» needed ju*l IWW I* 
urgent relief and Out relief far neat year 

of lite year aftir. 



Serretar) Vffitort • 
propDaalt, which 

preceded thr fajtefV 
duction of the Kurd 
net bill and h 
wnkh, m»» thr 
Etnmomwat WmrU, 
"ihr public mind wai 
MrriouaK thucted." 
atirred cbe ire of 
ihe Ht**n(*ctutm 
Refer J, « hii h tax t : 
Small wonder that 
wben ihc rtpertft* tax 
program, prevented qttdfr Secretary Mellon t 
name, reached the Koute, majnrtiy leaden were 
thiuwo itilu * yirtuul panic. Maybe they did 
noi ilium thai 1 tat en peacock fail* hail 
proved utitatitfartorj in the reign uf the ht-i 
Stanietrt, but tbn had enough jirjliiit-a( tente t» 
innw that American hutirwtt. already *t»g- 
gerinar under thr lna<i of the worvl eoinxtwllty 
pank -ever Lnonrt. wat in n» maodj to he 
buried under a weiajtt of new letiet. They 
vutpreteH, tnu, ihar tcbatcret thr ttrleiaee in- 
t-cklt-H in rhe matter, mirk milt tout of eiriicat 
would virrt »lth alarm. n,,< 1,1 -lj ladig-Bl. 
lion, a jtrnpotal 10 Inwer rigorotnly lbe tur- 
taac* 00 all ineomei of over J 50x100 and in- 
eitate ih« turtaxev 011 all iarotaet bctweea 
fi/aao and J joooo 

The pending bill, the Riford cortcedet, M 
brttet. but ttill untamftcfofr It tee* m 
rrniedy : 

The firrw lirawi near, at Senator frown hat 
•lated, when public opinion will demand the 
empluymeni uf ihr liinple, hijfhlt (noduetlve 
and timpljr-rnllrctril talet iaa, againtr which 
ihrrr »u, hrm ufttrt ! Ij' n t not pel ling 
objectloti. Hut in the meantime crtiieiu evrrv- 
wherc may rejoice that the "drtpitfd p«liti- 
•"Mwy" who know wmetbinK ab«ttit taiaiiun 
atide fraro ill maihtmatirit feature*, hate 
hrnfcefl away from the ice-bound academieiant 
iolI have forced >g>rrmrnt 10 horden thr crmn- 
try with half a billion annually lew iban the 
afnretaid ripen, had tct their heart* uo hating. 

The Maiufa±mrtr't Seui, ai Chicago, i* 
prepared even to waive the ^uution uf jh*~ 
date of the repeal of the excevt profiti tat 
if only the matter Can be tettlcd urur for all: 

Ii it rhe rontentut of opinion in ittduicnal 
ami rinanrial circle, thai the teviatntt nf uic 
a hct ui d he rumpleirit at once, whether Ihr new 
law it to be retroactive of to be effective Jan- 
uary 1. i«ia. It it the uneyttaiot) of the aila- 
atiao which upaeit butinett inrt nuke- prn- 
duet ton uncertain and tiuggith. Own thr 
tat nurttinn i» •enrnl. ihr uixmphitiririii tttu- 
alion will automatically lake cite of itaelf 
fieraoac manuf acturera will Laow whai 10 
rharge fot theit ptodurtt and retailer* can lay 
in new Hock t without the riak of lining good 
inucey. but inert it huLil do cofirldetKr and 
there run be no. cunndenc* until one parry to a 
tiantaction knnwt enactly what the itther i* 
able In da under give* eltcuninincft 

The fDry Good* Kfuomut. a devolrd mp 
porter of the aaJea tax, 1* frankly ditapptii tiled 
with the me»»ufe; 

The bill tart hardly be regarded at • tffttvu* 
ii+iut m mrfi ihr needi of the butis*** ioi*t- 
evht of the country. Worve I ha a thin — rt'en 
if rbe mraaure were all that it tftould be. 
vrxaiiiHia ami roxU deliy in itt pattage would 
ttill be inevitable, The Senate fioiocf 



Ocrohtr, 1 9; I 



THK NATION'S B U S I N E S S 



4* 



mm re jn.l tbrn ihe Senate at ■ whale in > e 
nl 111 deal wilh llif lull Not onli (hit. hut 
lhrn l» ru. Ul»]ili.:<i.| i .11. I11.il iitn.fi nn 

mrii.iii-* uniil ihr r'.i "m iil ns of On- 
Utttt atrrr ihr inn. 

Ail»|trthi-r. the ■iluj.iinn i. i:r .>1 .th.iti 
Crrngrrtt might well be mhanird — ill the inaee 
•u betau»e the rxprrtt purpo«4 ut the tpreml 
trt.i.iri «J< ihe riMi Inn-Ill lit rrvrmir all. I land 
legitlaiiun- Appirrntly. .Vnveittfciei will be well 
under wat before »iir o»ti.>ru kni.laiurt w 
ceed in reaching tumrrinn (timm l and |i*--..ik 

turh a niraturr at will htnlir the »hui-*,t,e« from 

butint" and wipr uui ihc uncertain!} whuh 
it inseparable from perilling hw»l legislation. 

Thit 1- an Knur when hiitinr.. lurn niu.l 

uriki ■ Wow in iheir own Jntereti 

t»rr alter fti...e -.enitur. and He r.tr.rnnr.. 
whu ran duly (he fanner Mate 'cm 

irilui Ibjt ihe nteicknnU and the imnulit- 
titi-er* a|.r. hare vote* 

A call i* made bj 0£t, /■Viitf a«J £>r* f R r . 
fi,r(rr t» Ibr industry not lo Jrt d/iwn in 'he 

fight to hive the tu on inrdmn.il prepare- 
fiOtte ittJttreJy repealed. Altrj expreuing ap- 
proval at thr prospective pa«sin|> of [he tx- 
rnt profit* fix and Thr rr -m-pur tat-inn tan. 
the krpi,rti< add*: 

MlrlW'" frt.Ti- irr |i<-i|i,t . > 1 j • I r I" I' j ■ r 
the tu un medicinal prrpirntiun* rniiieft re- 
pealed i-»rr«i nfrim terra 10 indicate that 
tkt laa will be dropped from mrdbrinci anil 
tr.irti -I rnti I r iit- , whirb nreupj/ a tort of middle 
ground in ihr arrtiup between the pmrrieilet 
and meiPirinr* *niccrt* tbould nfjl be taken Inr 
granted Cangret* nhnuld be iwampetl wnh 
nrnte>f again*! ■ lax 10 itin-r imiavtirr. *n 
nnnrrrttart li >> time thai (he heart policy 
u-i laamg ihr tick be hntthnl ind rimilirii 
fa may. 

Henry Ford, Railroad Genius 
or Faker? The Two Opinions 

\l 'HATf VER miv lie Henry Fold * 
™ " virtue* or tbortcorningi iin a mtnuiic- 
r.irT and ,n i raiiiujd nun [here tun be 
mi dniiht ot hr. jhihri -1 .inr ihini: He un 
»tir thini:* up. Mere ii the n« the Rjiluat 
Ktntiti »trt huti: 

Ii theulil he hnrnr in mind ibai M» 904 
u coneerned wilii <»»iRhi t*tr- mure trurn ihe 
piiinE nf v\wn rif Ihe ihipprr than nt J railway 
•wlftt. In i.l.lfiinn in hhipmenl of hft ran 
ami thu mnierijl fnifiin^ .lim'ih iiihj thrir 
trniW'll liim hr >hip< a great ileal nf atttt 
material, •oeh a« »a«J, (ravel, belrk. etc. 
I. >f utf uU-mi hi. pUm All t»i« increa>rt 
Ihe ejinihjj.1 ■ • r hn mail. Hnl Ihe nnpnr1.ihl 
thing; tr. remrmhei b lhai H be ceri in anr 
w»j I'tinR abimi a ie r Kiriiuii in freipjhl rile» 
itn nlhrr talllMdl hr run ittrll affarrl to Imp 
<oii»der*hte nn hit Htttr mail and In eharpte 
the •am* id hi* mnnofaeturint; hmineis ur in 
iKrltnioK We are inr.line.l In Itelieve that 
lie knew what he wet doing, when he vrn. 
tyred intn the nBwtf. C*r«r, ami that he ha.l 
a •Mbrite norposr in min.l in (rttmc the matter 
before thr Intrntal' I'miimrnt t'Dftimittinn, anil 
partiiriilatlt m ajivinn <iui hi. ■,( n • atinne I inler- 
i irw The p nhJie ihiml.t ltrigh hit telnth 
intete*ti in Ihr miltrr, logethiir with hi> lark 
nt win ihi»h ilr :jiUj. ripritrntr, hrtiHE pan 
ini iudgment. II ihlt it dime, hit rrevearatn- 
dltinti> will he ntBtigitrd Tit the )orA heap 
lt*m which hf rlaimt to have built a railrunl 
Ntran while, be hat pruhtnl hi the publknv 
jritrn h4» tiiejrr*hAnt whirh, after att, mev 
hue been ihr real ffloti>f he hail in inio.| 

R.ii/ii.tf Aqr. «hiih h«« nillrLirJ jrnl 

KimraariKrd moat of thr Rftiiir*. eUaprt)>inE 
Mr, Fotd't i\*m\ iii railrnail ability pnot* 
prnminentts a lrii f r .it'ied "A ratlruad vrt- 
fr.in. ' uhuli Liintnint tint tlaute : 

What Tfiiil't propa(ju,la lit ralruleteil to 
I — it mtteitful In drteirlru the publir in 




Bankers Trust Company 
Opens New Paris Office 

r * 'nt Bankers Trust Company of New 
** York has mnved its Paris OffifM! froni 
16 Pluce Viindfjinc, to 3 Cfi 5 Place Ven- 
dunu', fnrmorlv iht- Hntcl HriMnl, 111 tlu- 
heart of commercial and historic Parii 



cxrrrior of the building, 
vthkli Kj" «<Jud for tnnri- 1 luii 
two ernliirirj, hau been Irfi 
virtualK unrhanged, hut thr 
interior hats lu-t-n rrtnixlrlrd to 
meet the rctjuirf nicnta of a 
mudcni bunking institutiuct, 

Ami-non Im'iLnc^s mrti, irsiv 
eicrs, ami reiuU-nt!! on the 
Continent, who are in n«*d 
t>{ etuaptrfcerwive and rwpan- 
nibll 1 Ar nice in batikiner and 
trust matieri arc cord u IK 
itnited to use our Pari* office. 

Arnrrirari I'tjuton in Ptfris 
Kill find conteruent ami w.if- 
Jtti ihe ifn't ft! sir\f . ^ .</ mit 
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3 & 5 Place Vemlome, Pari- 
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TjHl 1 -A DEL PH I AS distinction of being the 
Jsrcond large.** port in the United States in 
prou d by 1" • and figures. The import values 
for 1920 totaled ?:«2, 157,831, the exfmrrs ?+Sl P - 
043,216, making together a sumof $733,201 ,047, 
the greatest in the history of the port. In addition 
to volume, Philadelphia clears the widest variety 
of commodities with foreign lands the world over. 

The ever increasing activity of the port has been 
actitmpanied by a corresponding extension of 
steamship service and the splendid facilities the 
port affords to merchants, manufacturers, cxport- 
trre and importers. 

This hank for years has co-operated with (hose 
engaged in developing (he port and trade of 
Philadelphia and American commerce genenilly. 
It is well qualified to handle the banking end of 
foreign and domestic business. 

PHILADELPHIA 
NATIONAL 
BANK 

PHILADFXPHIA, PA. 



tht i'. Mr-' curni— >■ 10 wjrrL our court rt*n«. 
n„rta.tu>n »}<,tnp., which Would preripilalf , 

Wwi> raliniiry, 

Aiin'liri (hihip -i| lira 11 tin*, q^mnl tiurli 
tUr nmr juurna], and credited tu *n uiin.imc <1 
1 mJ 1 1.1 . >i j u [ ho 1 1 c j . 

Rjllrnj-I men in Mr PmJ . i|i|wrnil 

■mr" ill It jri"|'"ttjlinll mrirlv lt,r n ■ . 1 1 11J 

hp, ability to oliljiin rtturn tonnage n« in 

ntTrnirly i.n .n .it.lr ha*i« trww rrjll, fit" 
railroad* »m1 make hp, >malt lint, 1l etera 
•ug|p»i(-,| thit mmt tur liur (hi, i|ur»imn 
will in ,ntnngai<"l Kith ji view to drtanalnina; 
whether Mr For,! ha, not diMrovrreil an tn- 
grntuut Btftfcml t+t cvidiruf the t r importation 
law, regarding rrbatr, 

Mr K«rd'« rorn ( ifiM jrii a iriwdh wiifd 
hum the hrftnrtriat Srui-krftni, which 
»jiy»: 

Serrninf;ly ah rtfnrl ha. hecn mail' ii. ill, 
paljgr llrim K.-.I i . i.pn- r iM.,11 ..I Hit I Ifltral, 
Tulnln Ik Inintun Kiilrunl Wide puhliCLly 111* 
(well cii m l<> •tj<riiKEit» that revenue, weir 
Incrri,*.! largrly by hurling ill available Fotd 
plant traffic rrv?r Ihii line, which rra,«<« p r ar- 
tirjlly every iruedt }inr I torn thr Canadian 

I rr m thr rihin Hi-ri ll i, |imkaliri Hnr 

e-IUMlgfc thai Ihr •prfUridlJT Ihclrj-r In tParhi' 
ha, Iwrpj itue ilitrctly i» ihi, rau,»r. *nd hrtw 
mudi hj« born due in train,- inftiprnct ihrmrgh 
P>ctlrr irrvice it «» yet iirdinuwpi. but Ihe 
1 .11 1 n in 11.. ■ Ii 11 l(rnn I ■ ■■ 1 ■< | i - <i iiij> 
phi, 1 1 pi* with abiiiii 40 per OWII lev, -(rarer 
ihjn iimlrr the old management and 11 hauling 
a itrmt minuily grcatrr tnnni(t th»n tvforc. 
riUl ha> not tMcn dUputrd, and the rrnurk- 
incieoc in uprroimK rth, ,r my pt obYtwi. 
the publtf will hr umre ,irn|i»Phrtu- lnw*rd 
willinnnrn (if ihr r*Ura*d* In prnbi by the 
Ford ub|tn Iruon ihan it will Irr luwao) rfluns 
cci iliwrmni 'rimiiii i "li.il I* rliiabli,ll«d, 

M«Hb/4flkrtri RrfttrJ i% nvillinK to «©• 
cede ihut Mr. huiii'« laiton n^vr him A 
great Bilvuiitugr in hi, railroad, luit it dorNn't 
brlinf tJkU i» A lot of rrd Papr h« 

turn I'nf in thr kirartft apinm I 1 if. 

Mr. Fon| li*, firnihmp in hn fjvnr in dttt 
pn'ulur rmlmai] ,itnitn«i, hut Ihr \ .it .r P» ihr 
r.Mimn Will hf lhal thr riiwuitlrn Jltjkretil 
l<y hi, work will rtltlc iverj dry tXHaT In rail- 
road miuijtmnii and |«jrcr every rlUroid 
■ihVial (a mihIj- m never helurc to *r* whrrrit, 
rrd tape r»n be eliminateJ ami hcrtrt wort 
aehlrvnl in (he ..nVt awl «n ihr track,. In 
lhi> war Mr Fat.1 will ti» mrful ro ihr rntinlty. 

Another l> alni rredtted tu Mi. Foifd 

m ,:t,u rtrtl Inn wnh uiIioji! „pr> iumi Mr i, 
rejinrinl »1 nyiofL thai rail fund e«j,npinriK 
1* tiM, heavy. If raltmari <at> wcrr dghirr 
ih'if Ai.nl. I (1 r .Inn., nop b* M> murh drl<l 
weight io pull per tti« a, iheir Bow i. It may 
In- ihat fnr trampnrtinc; mil ami nihrr hully. 
Initr rjoAlrrlila the huRr Irrifthr t»r> uf maolvr 
. iivi,, anrl tiMiimnn, rarrriflg r*|i»iii» an 
the ino«t miialdr and rriuwmirat, tmi tut iner- 
ehllliJiie ttripjhl, ah lichin m 1 <:mrr rlnly 
hamtlnl lhan lhn>r nnw In 114 mil hf Pnnr< 
adraaiisrom i> Mi t'unt • thrnn 

Praise and Criticism of 

Hoover's New Periodical 

I'HF. new puhlii-Jition oi thr ItcjiartmnH 
I ui t'timnierc*, Sttrv+f •/ Current Bait- 
mm. in hailrd In thr tmdr prcn» a» a nntahle 
tup in cftfTjHnC tiul Srttrtari Huuvrr** 
pi<mii,r, nf cnmratririni? in«Iu»iriJll nain'in 
friun Drfwigl arud untijniial IQajprtn. 

[ fir trtretnry inyiird cTitki*m »nd tintar*- 
tiuri, and BraJutttt'i main l hi, proputal: 

It might bt ndranrtd thit ■*wnr T , '»'< °* 
■ ttrmblinc the varied .Iip* in a ,mill w n npiw 

in j I «hjl niiphl lir - .1 1 1 a- . I .1 Inr.l', r»« 

view nl the variuut aclivitirt i> doiralilr \\'r 
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arr n.K «nrr Dial Ihn i« pnti.hlr, lull ».m|.i 
■ mJBdl tli II ml Amu her thim: thai utxut* la 
ihr tmn.1 i« that in prfHttitiriB; nfuirt of ir».lr at 
(xilpirl in t nliir 1hr rtlrrl 'if rwrpit prli'p n.r. 
nr ..InJirir, U|.un (fit njli.itir <<i iln n.irfu 
inxli might h* hr.'.iaht mat I <«ir an in- 
foirijtn IfaJr raplrttr.l <(. .|i.Hil» al<m» 
atet dim K'vr a clear Mh ol thr muni iu 
wkw/b ptirr rar>an.i.in ha. rnlrrr.1, ari.l -n.iit 
rimri wji|>nl ftHnpariuint If SffifUri 
H'lind iin air&ngr. In lOcihidr ■ meatlirr irl 
ihr ml rnltlrnr III Mm or r""til|.|. "T iIit -"l«i* 

fii« rrnle in nrh month or v«f. f»r M> 
.ijn.r, ii Uuir by ill! Urllr.Ji liu : I I ll l 'e 
ihr mull. "..',|,| b* valuable In impiirt all.! 
r.;. i| i"i ,]■ I',, LnUjirw-r lf,r tullnage "I ihl|'« 

niiniag aari deanng U, w* believe, unlj a.n 
approaimarx.u <if thr <iua,ntitir« "I niutj w4-l» 
rmrrins "r Iravmjj. !i «, m fun, t.. fn it 
•pceitulU tuhinillM thai, with the pan »rven 
)«n> of prire inKihun hi mm, I. tl»«tr i* an 
umtilin about cunipai mint u( vaJurt nnly that 
might h* cleared up it max bam ul uwatMiriei 
at well •« taltict were nlmnif-J «ni) |»n in 
nllh ihr '--Ifirr ratualllr indlrfial appearing io 
future iinin itl ihe Sort*) »/ Cwrtnt iati- 
a-rn In ttur jtragtrvnte anif rnnMrvrtivc Sec 
retarj ul CurnmcnCr. 

'1 hi- ..iimpiiis'i i m-d K ihr mir\ rmm 

bets of A* Slgrpff Ifinr Ootif ajjr to CVa7 ^rr. 
which (jirhrr* thar nisi vat nor the *"nt 
ul thr >nni|iu-i\ wKmiS: 

l_'iiuaj ihr average monthly production in 
Mt] *• too, ihr iMrm fcguie on (iroituctian of 
hiiinmonut mal in Junr i« i«, nl anthracite iof 

Compare ihit with jt» (in March, tbr lalcM 
Sum*; lot the total rcvcnur iniglii camtJ by 
iailniji(t. mlb 61 lur fipurti uf colKifl, Jl 
for onKiucttan a4 *»h#al Hour, |t in March MM 
pru,lMrticin of cnlnlcnMil HfUk, l« fur ri|{»ct. 
*J Inr pl( iron pru.liJCIiuu. 40 lur tngiK 
prod uoi«Bj, if- fat tepp*f, (1 lot line, j( lui 
actual pr o ju ct in of nil under wrar, 74 for 

pnHlurn in "I iihsi* print pjppr. jei i Vi f « 1 r 
•ult Irjihrr manuf luiumt Imlrril, imic hat 
to kvA |u <nfh ctunrathlilifi at aotorn<il»l« ti'r-, 
|»J, an. I rfuJc prt rujeum , ioz tti hnH hrawhrt 
of hminto thai, cmitrutr \ «ith tti 1, air tiding 
at n HI «r Urtitr Ifian ruaf 

Thr T'ttitr WirfW Hi lit vuiiutliHU 1 J 1 ■ ul 

rhv firti number of tbt S*rtr* r , iwitt thai ihr 

< _ .r,. ..11 .:!L. .in !'.- ! up-(OHlatc of any 

iumithrJ for thr trvttlr indutrry. and addv 

thll I r 'j, 1 

It ii to he boptd ihai thr rflun lu at>!>t 
hunnr«« wilJ Iv i«ukiii/»<I m th« trilile Inilui- 
Iry »»«t ihat rtkoprramiri in rttrml anil makt 
raort valuable «i«ii«ik» ot thin iraJ« will baj 
ihrfrtollt (uinnhfl 

U thcrr annthrr nrlf l<« chit iiuntinm ut 
tradr; aatuciiitiwi imiprrjriiitl J T/11 hiix 
Jilt 1 Wj>liin|{t[>rt Irlirt throw* out thi* hint: 

Tar Hrpartmrirt nl t iirnmrrrr , lhroiL|h ihr 
initirnvr uf bavrrtary Nonvrr, hat Iwftun thr 
nmnihly tnmpilaliun ol coitihhm1iii> lahlcv itif 
intj an uiillinr nt liuvmrs. . nivl ,l.,Ui ■ <li «lu( 
It Uiwii an "A Surtrirjr uf Cur r rut Buainctt." 
It lia> Imtii nhtrrvH Itl ail thrrr tnrrr iMily Inn 
lin-l* ai.iK'jallnov ifi.n %npplir,1 ilala Inr ihr 
hrar immbti of (hit nWmtirnt, i>>.ir,l uii-ln 
'lair uf Jut) 1. Thr inltrtnre hn Isctn ihui 
livH-iarlnOi gnu rail* hatr Itffa.ftril Irnrn a 
mt .artive particlpatinn m Ihr wuk in thr 
aburncr «) atiiUJinrr that thrs air cimimltling 
H.i filtarh 11+ lh t Ln 

What's your biggest waste? 

Some answers from industry 

IpCONOMT. bdriK a wiichwurd ihrw <J ■ i J I 
timrt, prnhlniin of i*a»rr pmrntirm arr 

rnKuiiirm tl« actention of thr manufaaurinr! 
<*tirld. Srtrr1ar> Huuvcr't rn^tnrrniii; toaa- 
mittrM: on w»»t* l» tli^aKcii jn 4 lumpt rhrn 




Are your missionaries in 
these bazaars? 

CONSTANTINOPLE Bombay. Calcutra— the very noma 
arouse visions of tick tammerte. But woe to the trade 
illissionu it who rushes in to sweep these markets sens.itnin.ilU 
With mam habit* bf life that were firnity il-xeJ ccntunu before 
Columbus sailcil from Spain. I he people do not yield readily 
to the persuasions of strangers. 

rMnd a manufacturer who has established a market for his 
IjMXbl in thr Orient, ami you will mtiet a patunt builJtr whusc 
viiion sees beyond immediate profit. Importer or exporter, 
your success there hinges upon gaining the slowly conceded 
coivhdencc of able merchants t./fti lest before tticy trust. 

The \jri<iii.il Sli.mniu! Bank is represented in all the im- 
portant centers by inthjenriul local banks uith uhuh this l>.ink 
has affiliations. An important advantage enjoyed by Shawmut 
ilit-nts Is our investigation an*I trade counsel service — e»pe> 
1 i.illy valuable to those about to make an initial sales effort in 



any part of the Neai K.ist. 




WKlTfl FOK CO T ITS DF OCR PrXatUtTVi 
fHlf!* Iiil«|i r»f fmr. f*. t4fr i". A**H**>u. tlMJtnnm 

THE NATIONAL SHAWM UT BANK of BOSTON 
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The CONTIN ENTAL W 
COMMERCIAL 

BAN KS 



CHICAGO 



Invest On Facts 

Before you invest your money 
you will want to know the fuels, 

about every offering you con- 
sider. 

Our Bond Department is a 
storehouse of information con- 
cerning 

Safety 

Interest Yield 
Marketability, and 

Collateral Value 

of practically every important security 
on the market. This information is 
yours for the asking, without obligation. 

Every investor's securities should be 
reviewed periodically by some one in 
dose touch with investment condi- 
tions. Let our officers perform this 
service for you. At the same time if 
you wish, we shall be glad to suggest 
conservative investments yielding 

BOND DEPARTMENT 

CONTINENTAL ^COMMERCIAL 

Trust anp Savings Bank 

CHICAGO 
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>ivr Modi jnd nrv,< n^,r. Ckrmttai gki 
AirfaltarfiHdl t.»giruer>np mitIi a tollrLtimi 
n| eiptrt ttptniMM on u-fiat are the thiel 
nWn i»f waite kn Hinif tfMnn lr .,,\,„ 6 
JuMrtea. Some opinrotlt are worth repnntuiij 
"Iruidrf ' k run uf dye manufacture ; 

The pti tX' i p l il cau.e nt w»it r in ia* rite in- 
•'" "» "- l ■ l«<k i-i Li,..ulr | K , ,,| the bun 
Hh b) thote engage I in it 1 

Beginning nich Th. hnanrirr, we h»d a 
•larding lark •>! anprexiatioii of the rtkki n( 
Uw huilrtro |p which he pledge. M> rrvourc*. 
Ibr normal way* »l minxnriitig them 

Nr»l, „| rr ,| fl)(P j ,(,,,, Mppplnnf before j 

in.ofrrmut wienh.i n r hat* In. I ,.lr„ !v l„,i 
the ut| ( |rr .landing "rg*lli»ei it Hill ahum 
< Hcnu-i. uf j{<k>I running nt mi |i merit, bur 
Iheii dye.tufl. eaperietwr la atterttif by ibr 
prevalent I™ >„!,) hJI „ rr , Urk „ f pl|(a ^ 
crpline n m>| kited bj a taateh ui our plant 
tewer* — if, an urn iliancr thai the openiing: 
■nan «,rbet. let. the batrii by, nr hmli it desir- 
able in .tump it. At tot ihe dye- -tut! engineer 

li' < «llll -1 I " 1111 U.lr.,.. .. h.i-tgf jin Ijjr 

p'*"* enuijimriK anil ibe primary failure to 
indue eipeb.it r manufacturing equipment Mil 
l.uil.|jn«. lui m»nsila«l.ri* rather lhan Jut *or- 
JKr .\|£Jin, ivbrrr n ihr cuumerpml of I be 
1 1 rot .ru.Jr o( tht metal induttrj ? 

i..«iiii; :.,liSri Andrew H. K Lull Maine* 
m hich pUtc," rlir unttAfdunahlr 
till" iieirtu; dt*rr-|EJrd ur 1 the opinion! of ecunu- 
nu»t» jrid itatittitiaru: 

Not oaly wa% th*r« mi it.prn for uamtio 
a> to iftneraJ bu.irifi. rooifitiom but Inert were 
4»> iniheiidi. vntuir. rrlalitt rr> ihctr nwn 
hu.inc«<. Vear« jtgo a wrtirr eitimaie.l that Ihe 
4«*fAgr cat euiituinrH riit art rim Jjer j-eair- 
Tiil> figure mUlcd many who inouLiI hj.' 
knnnn beiirr Irmn fb-ari r own aaperirter it from 
nothing rlie. Tb* r<tioiate a boy* atMionrJ 
*a» inarlt when all tire-> were ■1ah/-ie«," To- 
•Iji ihry are rieaify all "rwrd*" ami iht milt- 
aa>r ha. trtru iiiultiplipj by At leant twn ami lu 
many ca»e* ihree or inoee. 

'Failure tn uoiKr-rv*- h> prrtducr*." say* tj. 
A. ^Irnue, ut l.^hb;, McNeill ami Lihby, 
wriltng nf food proiluit* JXXt »9ecifit*: 

T he [(rial jjuircuKr m ant icaulline (rorti 
failure tn rnn^rvf and utiltae miml efflciently 
»uch valuahlt nutnial ». .aim milk, aad butter- 
milk in iS» optritiw ni rreamerie.. whey in rhr 
nperarum ui rhee»e lactune*, auuiid cull* an'l 
other iliacanlril material lit like nature in ihr 
food-cannirig imltj»tr> in (erirra] Kiwi in the 
inn' in.Ju.tr? in partJetilat nuuid utHlmibttdly 
reaea •laa^gtiinaj prop«riion». 

Tlie textile indnttrii as neen ii"y "IJiic tvba 
knnw-t" lutTeft from "intermittent (*nrfjiriun% 
which make tut an attmjrmal ruth during 
certain *r*«uiti and equally abnormal idlenr*. 
at othrr« " Tilefe i» h)ki. »as* t hi« unnamed 
writer, "a lack of planning ahead in the 
varum* upriationi uf the null." 

Jnhrv Arthur Wiltan, Chief Clirmitr of A. 
1 . t iallun k Son* Co., ii. »harp in hi* critkiMn 
of the tatlticti: 

Ihr rrni.t rnn.piriKin» cau*e oi incnwieiK? in 
the leather tmnnrn u ijfnorante of the ba»ic 
V itiLii.le. «J Linnme At many ai Shy ili*- 
f 1 1 n 1 iiprratioii* "u. It emptoyed in I'tMvert- 
"wif, the taw material i tit u rim.hed Iraihei. whrn 
prrhafi. Ir»» than halt nt the rnormmo jimnini 
si labor atui maicrialt iavofred wmld yiebl 
a belief lenrher, If only the relation of each 
operation tn the entire procett were tuHtcimtly 
nmlrntond. 

L. 31. Tultaiin. Chief ChemUt ai WJ*oit 1 
Cn.. >a.s> of meat patkins: 

Tht mn*i twn it andine nine in tht. indium. 
II It mat hi lur ieitiir.il. 11 ihe maieiiai which 
got' into ferrlliicr. I'hu malrrtal it it had 
been handled ui the iMupet win m.ithi tie nude 
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inn rllbrr food prtnliirlt m un<> inuin trrh- 
... j| urn.Jini.. mcii a* frhtinr ao4 ftlua. 

RiprudlRri, ,nr tieslritrj in . J.nr uir;,iT 
prwl mt>M> > Mv> IVan LtMt'v <i| the Sugar 
School of Lomtiann Univrrtin . 

Squit l» ordinarily but/Md. At ■ fuel ■ 
inn 11 north »1»t* oHC-fmnth ■» mudi at a 

Inn o1 rtitl. Il ItiM.ill have u r4ii>tii{irf jb| .' 
h.i?tirf value it rrwi'lr mm tniilujfl|( tk*arj t»r 
paper Hock. Molawrt tai lie fomented nn- 
Mttuttritl alohal, and from, thtt inui".>f tpiiii 

11. I.r nu.ir Mnln*>n m.n il>i. I>r u»*.| j. J 

• ink (ted. J n.l thlt I* ilrmf lu • Urje etienL 

The crrmit need of fhf rdihlr; nil indium. 
KC«c4ini (o John L". Inr>i»ni, of Murtit H 
Ca, it the (eduction of overhead charge* 
hi ini.rraMilr; ihr opr-ratini: lim<" nl pl.tnrv" 

The ceramtci trjaarufactureii, in ihr upiniuri 
of R. H- Miwort. ol the Genera! Oramic** 
Company, ffliitt give hrrd to furl Hvjttrt, It 
- putiihlr to live frurn JS to 60 per >ent 
of fuel by mar* efficient kilm, 

Hraf wnirt arc iImj j problem of the 
>.ilr inimtry, write* W, I. Badger, of rhr 
L'nivi-frirj of Michigan'* experiment turiofl. 
"Salt," hr explain*, "wii vo lone a byproduct 
of the lumber induiiry and made with waatr 
ttfjiti which eott nothing tlut the idea ol 
applying rtqpneeTi'njt prinnplr* to it* miMi. 
fat lute never Gccurred-" 

"Standardisation of coLort" and rhraper 
m til airier* arc two thing* which would iin 
ihr pi in r iriilutftv moth rrmnei ill till- <.p|rtinO 
of Rubin 5. Perry, of Pern & Wrtacr I If 
the lattei point he uyi: 

luerrated knuwlrdte in colloidal rhrimttr* 
uii I pin. n ., in I iii thr ih Jrjrlrrnliri. of paint 
at ■ *ila->t*c tolid, at efiniraiiril will* in inrniii 
■lujy Milclr frtnn lltr tiiihlpofat of » vImjoui 
lupiiif, itirpctt lit tn >|iiv*linn thr poihiiitlilv nl 

nliiiluitely trao'poi iin( Ir fi urn factor? to eoo- 
- met in * nutpprr Inilrai] nf in ilie etpemire 
|.ari,»(r a( todsy. 

J. H. Oietrrr, ivriitng f«r thir toap in- 
ili.itry s thinltt a pure roap l.iu miulit be uf 
advaftfac, an>J addt: 

Ihr ttiifAt l«aal< in fhU h,..inr-- hn^rvrr 

ii rr»jtf.1 rlnniKh r-Mii|>n n. nder* each 

prmfurtr. rtiiltai firing tti rnaikrt hn nwn par- 
it pradu't, hi* tNlurairrf ihr p-idhr r > Ir 
• lie transparent "nap, |i*ifuine.f imp, aatrne*!, 
perrrttife, wiirhtiiirrl unii uthrr tm^alted nte- 
itieinal Mips f..r >l-.f i,..lri ] .nhtltcel ami litn 
najropbed art parlmgrrt add to rHr rifrnc 

Thr wislr in thr lumber indioirv n <(' 
•ftihed hf F.arie H. Clapp. uf the United 
^[4<rt Kotett Service, who *§)r»: 

Nm nvire than imr ln.ui l fool apprir* in 
ftoithril lumber fur ci rrv lour cut in ttai nuad >. 
T««l of tHe fuof are Irlt m ihr n.iJifi or red 
iiitrt ike sawmill Sinner or urr ln»i in «a«.inmt( 
tirtnte the <t*(J* af rcnuh irawmr.i Jmnhrr it 
reached. The third fuoc ditappeata uuri«u 
tli r munufanoi r nf tbc finitbeif product. 

Eren Kri'airc v. jMr in iiuniif srluir i> n .1 
itnrMMiaaiL The hleftory.hinifte mtlri bujni 
Inn i«nt nf liimbrr ami trllt 400 Ih nf hnn.Htr. 
Ill inattv furniture and chair planit untLilleJ 
lil...r plui ufttkiHeJ tiiptu itmn tin unit 70 
«.r ^fi or ]( per c*t»i af rh* Inmhtr rrctivT I 
Nnvilar watTrt rhartrtrrirc mnt| til Ilie mU«r 
nnud uillirurlnn in.1ntirir> 

These Me enle ftluttratiuni of hem the 
watte problem it ttirrjng up induttry. but 
ibr* «rvc tt> ihow ihr nntutr of ihr Wait 
.1 ln.'i r<p-ii. ,(><■ r».i" i-ri-liirnJ plnu "P 



Saving: to Waste 
tjj WINGS on •rmamrtu . m l u.-i uid, tc- 

*3 <nrdinB to tfif l.i.n.lnti f'imri. 4tr hemit 
tpmt for MR bureaucrairt . That it itiin li 
s Wit Hr«ro*d relief ftWri rhr burdrn nl tnx- 
irnKi 



The Bedrock of Business 

BeUer business means not only more business more 
stable profits — it means higher standards of doing business. 

Business standards must be such that men can trust each 
other. This is as fundamental to better times as sound cur- 
rency, credit or banking. 

When one man engages another to perform a service or 
deliver a commodity, he enters into a contract. If business 
is to be sound, that contract must be sacred to both parties 
as far as personal responsibility can go. 

Modern business is based — not on the legality but on the 
sanctity of contracts on the common faith that a business 
man will do what he promises. Credit rating depends on 
something more than a satisfactory relation between assets 
and liabilities. 

If contracts were to become of value only through legal ac- 
tion „ they would not be practical instruments of business - 
for business cannot be conducted through the agency of 
courts of justice. 

Insistence of sellers and buyers alike that contracts of 
purchase are made to stand by is prerequisite to economic 
stability. 

Business laces a long, steady climb to conditions better 
than it has ever enjoyed. Progress toward those conditions 
will be satisfactory or unsatisfactory in proportion as men 
and nations earn the confidence of each other by faithful 
observance of the letter and spirit of their contracts. 

The National Bank of Commerce in New York believes 
that the preservation of confidence through the encourage* 
ment of sound business practises is an important banking 
function. 

National Bank of Commerce 

in New \brk 

Capital, Surplus and Undivided Profits 
Over Fifty-five Million Dollars 




Are 
Stocks 
a Buy?. 



Is it time 10 get iti on 
the next broad use in 

Hnw about money rules? 



What about bunds? 



X 



/ 



Babsons Reports 

/ \ 

li.ibson's recent Bulletin gives 
ytitj rhc plain, unbiased facts 
i»n the present situation, ami 
forecasts coming conditions 
with remarkable accuracy, 
ft con tains information of 
viral importance to everv in- 
vestor. 

Repo rtttrt Requ es t 

I ' ■ Kdlletin anti fnKtkter — "Gfifing 
the Muit from Your Xftwey" j» 
available for distribution to inter- 
r»tc<l irvesrnrs, gram, 
'IViir ant the memo — Hats 1 — *nd 
hjrui it tu yuur secretary when you 
dictate the ruorninjj'n mail. 

Merely Awi far Bulletin No.K if 
linger VV, Babson's 

Statfsttcal Organization 
We lie* Icy 1 1 Ills. 82, Man*. 

rSlUmlti 1 tV-lin-1 

Tit t*t*tm OrfMHiutfti n/ ft, Cktratbr 
in fir rr'nrU 



.i 1 "Fh HIHP 



Memo J &£ 



our 
Secretary 



I VVrir* Rojtrt W. labaarij J'.iunitct <ri ihr 

ft.itnnn Su'lVlli..! (truant; j(i.->n Wclltilii 

Hill^ M*" i WImwi PIcih: »rn;J 

n r HuHrllii Nn. K-4I 
I ami liooVlfr — 
I /Af Af#J/ trim Y* H r 

| Wawt" — |r»rii. 




Log of Organized Business 



A I'M Ml. hi) anslvtii of thr HM 
J-\ rrfrrrnrtuin vote of thr t h amber nf 
■* Con>inf i < r <if nV I Hi'.- -i r^- 

amiri ibowi ilut 94 prr <en-i ul ill the «oir» 
wptr in fjixi 'H « -..it' - ! >i i" 1 iik-<- Hi' 
pint ■ • J the prt-»4-m tuv mi t ■ annrntr I at mn ami 
MMnm unit aliott. A Hud> of the hallrtti div- 
t]n*r-» that thi« »aln ru» KtiMht il» rri i ■ • t aTilrnt 
• iippurtrrv in thr nation! tradr awiKiattnnt 
ind In thr thsniHrfi at (nmlHrti'r tn laffir 
i itir» 

Thr ml ill uiirs 4iii thr piopiiaiticfli tub- 
ruittrcl, nfihli if new jijilaUIr. vtrtr a% 

SECTION ONE (lt>p«l ot Ta*M) 
(l) Pa »ou favor trpeal of war ntur Inn 

Ir-.ir.l Hi irlmnio i« tin*" ill. II lm-iiirt>ri 'tr 
CCpt If iinipnrHtinn »0-1 cnmmnnif alum} t V«i, 
I.W. No, iOi. 

(i| J>4> you favor trpral ul war rtri.e lai«* 

anipnuaiinn ami i iirnn.nmr itmn ' Yi», 

i,47o; N". 'VO. 

SECTION TWO (SuLmhiuic Tum) 

flj Rrprj) nf cWu pwlirt lam 00 cot- 

I ji 1 1 i I > • ' 'r I In llit 4 bJiTibca 

involrn an ntimitril ilrrrrnH ot iiorrrnm'ni 
rrvrnuc Dp|ii4nKini*tin|E it\o/xn>jooo. If jdu 
fivor it>i« «|ir»l »l»nr, do j«u !■»■>( rcplantipt 
ihii iri rriu« h« 

(if J U«* of iocf4f*« I ii" ..-nf ui in imi j. 

liotli* }» 

or 

(t) Ut* of »■)*• iti 

til If fuu hivf T4ltcff it) furor «t rrpril nf 
.ur nriir i«x»» Irvir.l in rtljiiuis lu |t*rtieo.laf 
liu. Ulrica, liu vnu fiVo/ I r| • I nn thr IrrttlUti 

of }l;o,oa>^»D (nccn prnril, r,ii4iiHn), ti^n- 
ooc.aoo ; wl r ctrivf, $4cnuaaOiix») by 

t',t m| ^J)k1 Ui in .iildiiinti in iiirrr»»r,J 

imvnr In nit cornoritifltn > u 
or 

I .<■ ..I j »> bemp lu thr wbcil4: 

■ n n ' iJ77 

(j) If Jnu luvr Milril .41 Knur ill irpra] 4i< 

war e*ci»t t*»r* un tiiu>.tHirtaiii4in ami raiti- 

innnirBlinn. ij.< tnu fmu rr,-tlj4irij{ ibr Inr 
nuei of ttotnnjo.aoo rrirr.i pmhti rnimil*il, 
JtSn.iiao.iMO, irjitatwtiMlnn nil cninrauniri- 
lii>n 1 ok J j •o 1 aua,ooc) hy 

(«) L-m of title* in In addition 10 loctrj.r.i 
inc.irri* Tjf on corporation, ? If 

or 

4>> I" »t uf ■ tal« tai tn bring 1b thr 4*lml* 
»nuiLint J r , 1 1 4 

UI If you kivc roltd in fivnr nt rrpral 
«f wii tufin laart Irvitnl in rrlatlna lo pat- 
uritlir bin i ruM «e«. anit alui in fitm nf rrpr»] 
it war flint tain on tritt*portatJi>n and rata- 
rruiniration, do von fnviir rrplaciog thr rrvr- 
linn of i 1 ,.100,04x1.000 |r«4r«, prutit* rui- 
uiatril, $4 yo.ooo ,000 . war vuiur oh ttutifakMM) 
l+oo.ooo^jfX) ; wit rtcur un 1 iamp>'i i ji um aiM 
turntnuniratitiiL, %\iOSX>o,ooc 1 by 

fa) !'"« «1 ialri Ian in ».|.|ili<ui In inri(«>r,l 
itvrnmv tn on forporatiunt f 4$ 

r*l t'.r "i a -.ilm tat In hiini; m liir niV>lr 
amniini? t.t>U> 

SECTION THREE (Torna of Salai T*M«l 

ft) If vim have voted tw ua< of a tiJra 
lai do fun f»r«| 

(a) V*r of a tai na mail »alt» of mnrhtn 
dii« wily* 

or 

C^)l T K of a aaJc« (ai oh turaovin tu bring 
in ihr wholr amount f t,lJt 

III It vou havr vntnl lor mr nl a turn- 
over taa, do you favor iimnj a turnover taa 

(a) On kinkI,, worn, ami mrrchinilivc? %\t 
ot 

(A) On al) ritfMverar' »t* 
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The 

First National Bank 
of Boston 



Transacts 
commercial bank- 
ing business of 
every nature 



Make it your 
New England Bank 



Capital, 
Surplus and ProfHi 

$37,500,000 



October, ir>;i 



TIIF NATION s B t S I N I - >, s 



Against Clearing House Figures 

TH1 >' I "un (.number or (ommrrrr l« 
advui.tfinc diM.oitiinuantr of thr [iuhli 
ration ill ki«lh I tearing Hiiuar tntsli in (be 
Ofwtaapei* 1111 the guiiind tbat the} are nnc 
tint barometer* uf the daily »u1uuie of bun 
M» 'I*hr ir. J.niu» Clearing Houte A>«» 
diiloi r» eooperaruig wtfb the move, and it 

taking * HnflUtl-Wl.tr [Mill ,.f l li r- t lilTIML- 

Hou*r a»monTi«itM Hi *er whither thry will 
not conuder thr change. 

Tllr phii»i.jl ii 1 h .it i«ti*-i publish rlii I u 
til Debiti Attain*! In&h idual Anuufiti, in 
pl».;e or ulranni: hnutr intuit. The argu- 
rornt ii jdviim rd that thu ii the only correct 
Kji, |u iJlmr ho»met» I r jfttar t luilt 

To Cut Fire Losses 

CM VMjfl H* .,! I iimmii r ill t iiujliuul thr 
country have hrrn aekrd in take thr 

lead m then m imiiiri in uliwrn-ajsee uf 

National Fire Frrvrntnm Uaj- utt October 9 
Thr dar Ull« mi thr fiftieth unnivrraarv nl 
«hr Chiiaco hre Thr Naiwtnnl r'ire Pro- 
tection Aimniui ion i» pr ijiuotinc otitervante 

11) ihr ,1.1. 

The purpntr ol I'trr. Ptc-vennon i-> iti 
awaken public cxwiMiuuknru to the fact that 
the voun»f}'t jinn ii j I half hillion dnlliir 
fire lo« ft everyone'* lot* and thai mum 
fire* are prevrntjbt' ihrnuth thr riftum of 
nrdinar* i utrfiilorn 

SeinmfBciaJ Chambers of Commerce 

A NOV I I. feature nf rhr inllrxtifin 4a I lltr 
*■ "centennial la*" in M»uu n ihr p.i r r 
played h\ ihainhrtt ill 1 niMiTutut in it* rniln- 
tinn. Thr taxpayer p*>» from 1 10 4 per <-riiT 
ran the prnlit* at one Barrage month ot llu» 
yrar It thr ptiitit it iniilrr (in petr* hr 
pay* 1 pr-i (.rot — J pen» II the profit i* 
tfiOtt pesos or mnrr hr pay* 'hr highm rate — 
4 per cent- Thr H'hrdulr of ratr» 1. *rumn 
un thr blank* turni'lied hy the eat Frnrorat 
rii thr tavparrr 

In iii Hi- 1 <■> jsifid 'hr ;tea* amount of 
I-., ...keeping nr.r-.,at. to jjrr jl ihr ]if.. fi- 
ef an avrrairr qnjnth of thw ye*f, in («n 
uhrtp tlii- inn, him h.11 tui monlhU kulamri 
fi.i 1 hit tear thr govefnmerii tuRjcn* that 
rhr trar'i ptut'it ol i'H'.i ihill he taken; di 
vidrd h> rwr-ltr, and ihr tax lieu red on that 
mull, t-'ur ra*raple. if ifie lumai of th» W- 
pairr ihnw that hr mailr U^f vent 1 1 n- 1 
proht of j4,ooci ptkh, that waaU be 
praoa profit for ooe monlh. atvl the tu em 
that at 4 per tent would lie Hfi pevta. 

The atnrTmnrnt dnei not ptopuiic to riu- 
tmirr fhr rrfutni nr qirrihnn fhmn. hut it 

mnkfi cdi-h ihamher of commerce to whuh 

tli>* u\pj»rt tirh'iiu* thr iiidije nf ike fair- 
nrii nl ihr I'turti atiif each Chamfer nl 
Cuminrrir nf MriH-n will lie atkrrl to ap- 
point a commillre lor thit puTpo>r 

American Sliinilatdi Abroad 

r T , lfi: KI\l:M' tuur hr the Bureau of 
I frtrriipi anil flomealkc trunnireir nf 
Frmch tramtitium of the Stamtaid ^[^l-. . 
rVatiiMta uf thr American Soritif for Truing 
Mjlrruti rr[ire»rnt. an important atrp fot- 
urarit in thr firotrttuKi uf Anirrna'i mifuMtia! 
atlil lulttMimriail Oinitioo it% furei|(>i c»untrir«. 

tti IQto thr ftii" >i< puhliahrd Spannh rih- 
riimi af thr <amr tpeiihralnmx tni dikttihutrd 

ihriri lhjulJi;liii|il I lii 11 ..f I.J Illr nn[».f< jh, t 
nl thu work 11 hetfrl »(i|iir«Tqfri] 11 hrn ,r 
ii umlrrttouil thiii thr Kritiatl Fn(Bneerm(j 
S(am«Tardt AnHntalNm with the aid nl rlie 
Iftitjth ( Jove tfiiiirni li.it lirrn Mmin|£ un 
•imllat *uik i«i hrhult «t llriinli manutai' 
ruren in French, Bf um iiti. |t«|ijuji, mi Portu- 
gurnr iprakrirut lOunlriea,. 

I l,r wn l-'remh tnoiUfinni hi the bureau 



YOU CAN'T FOOL 
THE MACHINE 

In th« testing of Dunlop Oolf BaJU, tm is mode 
of an iiigenkjiit driving machine. There is no fooling 
this mecrmint.il g. ]frr. It hit* every t>aiU alike. ao4 
any difference in remits it immediately charged to 
the hull. 

If you could hit with the precision of a nr.nchine 
vou would quickly be able to determine which b*I3 
gives you bat results. Because of the likelihood of 
variation in your stance or swing, however. y*u 
Oln't hold the ball to strict tweounting. You must 
always blnme yourself. 

Dunli-ip Halls nre stlwayi dependable-. The machine 
test is but erne of the safeguard i thrown around their 
manufacture to insure uri/rar/nrry of carrying 
quality, accuracy and durability. 

Dunlop offers you a selection front five different 
balls. The Dun lop 16 J, the new lender of the Dun to" 
line, is a bnll of minimum st^e and minimum %r:ght 
It leaped into prominence among the "pro' a" when 
it won the Daily Moil's big, toimumtrnt in England 
this spring, and since then it has become * favorite 
of the good golfer, both here and abroad. 

The Dunlop line offers you the choice of four 
excellent balls:: — 



The new Itl (unaJl iuc) 
The Afaalrtum (large sue) 
The Durxhi* (medium aire) 
The 29 ( until aurr) 



u 10 
I to 

I 10 
I 00 



These balls are all Standard. They conform tu 
U. S. G. A. s[>ecificaitkHui as to ailc and weight. 

If you don't Find Dun top Bails, in stock, please 
write us. 

tlUNLOf Ttfctt AND HUSBBIT CORPOPaIION 

OF AMEK1CA 
CoH 0*11 Drfwtnrnt, J7 tan ajml Strert. New Vork. N. Y, 




DUNLOP 



4* 



IMF N A T 1 O N ■ S BUSINESS 



October, igjt 




NAILS 

Your Most Costly 
Building Item 

UNLESS you know beyond ■ 
shadow of a doubt th*t the 
factory, shop, bunk bouse or 
group of employees buildings 
which you contemplate building 
will be ample to nn»eT your re- 
quirements for the nett twenty 
years — or, unless you are posi- 
tive that you will have no occa- 
sion to move them during that 
tune- nails will be your most 
costly building item. 

Standard frame constructed buildings 
ate but Little more than fire-wood value 

should it become necessary to move 
yrmr manufacturing or operating loca- 
tion. Such buildings are a "deed" 
investment, "t'jft \r - A" Interchang e- 
ibl* Building Dniu sotv* Hie build- 
ing problem of the flit (towiiXg and 
ever eipdndmg Aititrum indusrriri. 
"OKta-A" rsulMmg* ar* a liquid in~ 
vettment capable of eijiamfinj with 
your business to meat la housing 
requirements. ''Circle- A" Interchange^ 
■ bit Building Unit* will erect an j type 
of building your business may require, 
mote staunch uid substantial thin it 
is powihle fa; standard frtnt e«tstn*e- 
I j. n jnd with out the use Of ■ ii Ingle na.iL 

Cirdr-4" TJttita being factory but 1 
ffifuplrle, both Aside and Out, ale 
erected Into bwfMusfi by the bolting of 
the mills together , tiff arc the only 
huiLititin units that can bt dmotmtad 

more easily than they aire erected and 

without Ui«4, Prominent executives in 
practical! y every Lin s of industry who 
Lav* ae»t for our booklet "Unit Build- 
ings" have been convinced nf Ota 
wisdom and economy of investing la 
completed building* menu* unsatrsg en- 
able materials, May We tend it IB you? 

ALEXANDER 

LUMBER COMPANY 

Unit Building Division "G" 
CHAMPAIGN. ILLINOIS 

CHICAGO NEW VOftK fORT WOftTIl l UvMJHI 
DETROIT S-t LOsJIS PITTS"! '«< .11 r I NCINNVTI 
INDMrVAPCH.IS nrMVEH-TOUA-TAMPtrcj 

8 "CIRCLJE-A" @ 

1 MTKBCM ANOtABf UNIT BUIl-OlNOS 



irn lude spei'ifu atiiHli on crmrnt. linumniive 
and railw ai materials, pipe, tubes, rivet sirrl. 
urnucfit iron pipe and bars, chain, pig imo, 
t sitings, etc 

The Foreign Commerce Department of 
tlir S'afifwial Chamber n dutflhurinz <opii-t 



As the Secretary Sees It. 

Br Willis B. Powbu. 

THE viae cotntaereia! saentiry know* 
■* thai the besl nie Ida g it whet* ha 
the moil scratching. 

beldam have 1 found aa athletic msn 
al rang enough to scree on a Handing 
eommitlat. 

E'tji a dog catcher will take poiotlfs. 

J ml at aoom is a snan gets famous a 
lot tt leltowi bob up who tiled 10 smoke 
[tuple-Is*! cigars with him. 

The leAioi Wamen'i clubs art more 
actiT* I hi a I bate of the- ntts is thif talk 
navet delays Any thing ilae a warn, in ja 
doing. 

at mollycoddle li lk« man who ia- 

nrlably gewt to the movies the night 
the commercial club metis, 

f would rathe* inrct 4 grumble! than 
out who always agreed with e t s : jrthi n n 
I laid. 

fan) w*i the original town booster 
tot he said "I come fiom no mean city." 

Ton hare not tailed la lift until you 
■ rt dead. 

My beat friend is tbi one who knows 

all about ote and la still my friend. 
A half nun seldom goes wrong, 
Thp man wto gives in when he it 
wtong is ■ wise tana; but h« who givsn] 
1* wbtn be la right fi married, 

Jfo chain is si longer than its wtahesl 
Link, bul a town can be as strong as lis 

strongest cltisett. 

A city is more than an accldeatal 
group of buildings. 



of iheac translation* to interested American 
dmnbert of commerce abroad. 

A wider appreciation abroad of American 
tiandard* will contribute materially to live 
success of Ainerican evporteri whose: con- 
tract* frequently lunge upon rhr trchiuVal 
ipecificatinnt Liid down by foreign fnverfl- 
metits and forriKtl private inlrmtt. 

Something New Under the Sun 

ANY new wrinkle in the bnancins of civic 
celebrations is sure to br eagerly read 
by offWialt and meinhet* of coeamercc bodies. 
A novel scheme will he used n» rirum r tKr 
"IJayi of "49," to be Held in Sacramento. 
Calif., May to jH, tgu. The idea it thus 
described by A. S. Dudley, secretary -manager 
of the Sacramento Chamber of Commerce: 

Thr bimnrii turn nl ^lriarnrnin are unHrr- 
nriiing the espemc lu the extent of Jioo.ooo 
Hint' air bianing nmnet <ni lint unrlet willing 
''Coupon Script" will be exchanged djotlat for 
'lollsr for t'. S. Currency dortog the week of 
the ctlrbntiori 

Thii rnufioQ wript will bt the only ihiiig 
terugnirrd h) the mcrihanli and hotel ■ for cash 
businri*. It will be the method of eirhusft 
for admiinion to all events. Only mcrrhasrti 
ran cash lb* script with our banking depart- 
mrnt. Individuals must use the script m pur 
rhsie of material*, an J thrv will be permineil 
jn j.t.«|liMi)al wttU illrr Ihr i rlrLirulii.n rloii'i 

(n use thli coupon moors with Incal merchanli 




BUREAU OF 
CANADIAN 
INFORMATION 



itn Pacific 
Railway, throuctk its 
rcau of Canadian In- 
fo rma rion, will furnish 
you with the latest re- 
liable info rmattofi on 
every pkase of indus- 
trial and agricultural rl e _ 
velopmcnt in Canada. 
In the Complete Refer- 
ence Libraries main- 
tained at Chicago, New 
York and Mo ntreaL ia 
complete data on natu- 
ral resources, climate, 
labor, transportation, 
business openings, etc.. 
in Canada, Addtnonal 
data is constantly beinff 
added, 

No charge or obligation 
attatches to thia aerviee. 
fiiastneae arganLzaittona arts 
invited to niaike use ol it. 

DEPARTMENT OF 
COLONIZATION AND 
DEVELOPMENT 



CsstrSftSM 
169 E, OnlaTHi St. 



Montreal. P. Q, 
335 W in J M $i* 



New York 
Vila Unr 



October, 1921 



T H K NATION'S BUSINESS 



Whrl* ihr men ll dll- |iir-rnl i'i> .n'.i|mn >■ Hi'l 

«> m wf «■'! e**k <i at airwty «»?• on tb« 
dollar, rn«miti( 10 pet rent tu na* 'he haul*' 
loan. VmiiuI m>h b««nir»» in SatTJinrnm n 
UppToiimair:]* J j ,ocw ,oou d rtpfl, mli iTilh ih? 

ipcrrateil buainrt* thai will cum* IfiMii ihr 

U-111mL.1l mlt rrlmnj »lfr u perm. I i>< runr 
nnmiht, 11 r arr (lii'lie. >alr <m mrb a ba*i*. 

OtjlpniiDQ >» ai-paimi in the preparation 

uf the piutiram At «rU at llir liitani 111^ An 
<|JJ mimrti; tmm 11 ill h«- 1 . |i f c»«Imh*J, Surfer 
Km! m-i II hr i.jic lie lL n|i .iml npri.itrd ,i< .1. 
the da>« of ([old and Indium. Every citifrn 
41 i Sacramento 1*. r\[>n t«- t | r<i Jrr»» a» [i he 
or «he were living in the early tiftiei. A Rodeo 
will lie hrld an r*ch of the MX dtyi. Street 

cars null lie el ruled Iron) a terrain ditrrii 1 

tliiunimin, which will he civet) over to itage 
coaches, ox te*m», barrow*, etc. The cele- 
bration w«* initiated h) the locll Chamber ol 
Commerce. 



Selling War's Remnants 

\\ r Mt VI Ml HI M .s „n li.md J( Hie time 
* * Ml (lie ArmntiLt tun- Heen an anr1 
or gotetnmenrt in Hi- luiunl jtril T hu npi-fa- 
fWA tuu HOW proceeded to a point where the 
temlu run info large ticufts. 

To the end of June, England had (nadr 
aalei ai (W pn rent (it it* war material*., 
frstrrinj; l5Nj.1xu.txx>. at par ol enhanjje, 
S2,67u,uoo,oori. Thr deprr»f<in in the market 
far turh material* a* roppe/ isut be under- 
stood when it i* noticed that England had 

•.?■»> Li mi iiimli r * mrt >l- "Mi ll ir tqU 

(or aomcthuig like $jtju .000,000. Tentilen, 
tenhcr, and eii ailment rediced S 1 jo.oticjjniio. 
Food titpplir* h fought in only $;{3,ooo,uOO. 

The realization of out Govemmrat fruni 
auvrti left at the end of the wif rmw nm 
tn > hand*mnr •um. Suiriiirnn i,( jalci by 
rhr War Department alone arc It hud. A» 
of rhe fir*t of irptrinher they thawed ■ total 

111 ■I.(.|i.ihlln«l 1 11 'Kf. it tn llr 1 , 1 1 1 1 - 1 J 

apparently, ftfij.Q.ti.oMi reported in halt 
Hn-n told Irotii the Arm/ *tovk» Abroad tn 
fiirrign Ktiverntaettta. When the note* ginti 
by foreign government* fnr their pun.ha.trt 
have been pud the total rcaltrah'oii will 
1 iintr..|nriLi!i r\,-eril >'j_.-^..,.«,.,.h,i In Ij.i, 
it will be larger, for the Armi- nn«. 
hit already f»r ule materiaU thur roe* 
$143-000,000 ind it n turr latef to find 
in itt pottruion nther e«id< it dnri nut 
nred atid un whijh tomrthine can be 
realirrd. 



MOVD1M1QND CHAl ^a-aU ^I-; Tl NATIONS 



New Dollar Diplomacy 

\\ - 1l ! 1AM Ml 1.1 KM 1 ULLIER nr«l v 
™ * appointed arntusiador to C'hil', dii- 

■ ii—r.l ilir new retatUm ol buainrH to di- 
plnnwy jut[ hefure he left to Jtnuine hit 
rvni port. H« had H defenir to make 
of "dntUr diplomai-y" in certain phaaca, hue 
what he mid the Chile* Amrruran Awnt'taiiun 
in New York throw* a oew li^ht nn thr 
"(omraoti mitMon" of the bumrveti nun and 
llir amhattadur ; 

We at* mm wtiiid, qot tw«lecttul nf ifcr 
hmhrr thinap> of life, oar inn|>prcciativr ul ihx 
tubUmirr "f tiatioaal dtfitity, when wc irroe- 
nia*. ai all ihinkirm turn <lo, that irwre ant 
more inninr«» and .l.|.lmiiurv apjitnith rarh 
ntUrj , ihn wlih inereaninK linrrd<peo<leiirr uj 
luliiilit lllf !!tni(j titt I i.l iih matrfiil. !„■ 
• runr aoi) nf maniiriitiurril articlr. \<y orlirr.. 

■ ti-l ihe reripriKal nrceniif fcy all nf cn/iilrit 
tut their rtipeeiiie iiirpltit ptJuHuctt. an,i null 
wry kern rninprtiiinn efcywberr. hutinrit 
m«re anii murr ha* W rranrt to liijitutnacy for 
ailvke and aid, ami diptumarv ha* tn avail 
itxll trwre and mote licqurmU nf ih< Krl|> 




I»*D1AMQNI. 

H*..k Ct,».(. 
, 1 r - r • * ■■ ■ ■ 
f-r-p ' htrl.1t. 



[7?ie Pullman BertK 
Ckatn and tlie Hcav'u 
Dnlu TV u c iV Dri VeC rwiin 



Both are DIAMONDCnains 



dictate Thli 
Lotler Now 

L>>*7Tuind Cli*in ft 
MV-Ca. 

Jfiill*n*r > '^ 1 * 
aitca**t j *— i W * 

u * m * *tf DL»Hwi>a 
Cliataahu m» »*- 

a*jit »r pi iiiTiT 

I Tn*** rnravivcll 

1 KBrrmlM laJ-UKr 
-orllll 1 i v* erj hiiltf r 
& IVfif fflKVe.iHt*. 



The Fullman a lee per that c*rru-* yoa iwiJtJy and 
ufcly across the country end th* bin tnrjipr truck 
that handles your heaviest hauling both are et|ui,iped 
with dependable DIAMOND Chains. 

Thitr-je are only two of the tiumerDua way* DIA- 
MOND Chain* aetrvr peopk- and industries of many 
nations. Today DIAMOND Chatm are used on 

— the majority of the world's, bieyelw 
motorcycles in pract iirally every Country 

I hou Bands <?f farm machines, from tractors to churns 

— molor-to-line-shafl drives in scores of factories 

— mtti hirn-ry liuiU by well-known manufacturers like 
A U ih . Chalmers, 1 ngersoJ I ■ Rand an d West in ft hou ae 

■■ — a wide? range of machinery used by fjartories, mills, 
mines, railroads, etc. 

Over three million feet of DIAMOND Chains were 
shipped to forty two forei«n countries in tho |«ast 
twelve months. 

On your product and in your plant there are prob 
ably never..! ways DIAMOND Chains can savr you 
power and money. No matter what your problem, 
our engineering staff Will be Kind lo show how atjood 
chain may serve you belter and cost less. 

DIAMOND CHAIN & MFG. CO, ^'^t^ 

tlvk* ft al High CraJt Clkmvn j»nre tlWO 



DIAMOND 

QUALITY OCHAINS 



\ 



^Ohis Whale 

c ame up 

for Air 






Hi INCH < Hii^ i iiVHH-M. 
■ >i k\1 FlHIVt S r,iMI'U^,|.v 
I'HI'M'TIVl 7VFI 



—AND GOT IT! 



BUT he was first harpooned, then the air was 
pumped into him from a Wearing house it>J- 
inch Cross Compound Stcam-Drivcn Compressor, 
thr object being to keep the big body afloat until 
it could be tawed ashore. 

Since the inauguration of this practice, a dozen 
years ago, WestinghotUc Compressors (loeomutive 
tvpcj have been used extensively by whale hunters 
on account of their extreme rutfgcdnrxt Jind de- 
I icnd ability 

tt :* t* only one example of the adaptability of 
Wi snnwlmuv: t < irnprcssars, which ihu.luilc a vi.i 
plete lute of steam and motor-driven rypes in all 
capacities up ru c^o cubic feet. They represenr 
fifty years of Westmgbous* development and fn:u 
be round today performing useful nervier; in every 
branch of industry. 

Westing house 
Air Brake Co. 



* <. M,iri»H.t4ltVl N 




u! inrii mlitt ktunelrrlti of the •urpott* ami 
mclbnd* oi viral uiganiaed iiulnUiy, 

' Hollar <]ip|i>fiiir>" wat, ■ thill liinr Igo, 
i term nf ■iHptnbtiuM. 1 am fin! brie tu ; unity 
jII Ihir hat hern arirmpml In. ihr tar hum 
natmnt nf llir Win III that may btVC IftU ItyUd 

dollar ilinl.wiiai i , l>m | h»vr nu ln-tnaru-r 
'S T tag , that butihrei and .tiplitmarr btvr, la 

<■ ie»heri«. j mmrrv-n mit«u»n; that ihr 

oflirial tt prraeiiiaiLvrt irl ihr trade. uJ ■ 
[i«»|ilr, llir men it>K<((r l in huiimn m f'rtngn 
iDumnn, raf, nl.iiin i»r injur* tin mlcicili 
nt ihr nation in which ibri twlune ran trpre- 
•"II "i ipi.«rf|'(f **ni (Heir people, |U«t at the 
atnJiiatadot r*i>, ahhunifh w* in Ihc timt de- 
ar**. The mnduet ami amiude at the huinru 
nu M Us* foiled Slate* in Call* can r,,mr.Utr 
ami perfect itM work «< ihe AmoSMadur aj 
mi nur l tut umlO It, 

About the tame, hmr Mi, Cidiiet «» tar- 
ing thrt, Secret an Huehet received nineteen 
new Appointee* at contain, *nr) t liked with 
thent ahum trvrir dnrir* and t rxpitntibibtie*. 
At Mr. Collier indicated, whit it rrtx ol 
tontuli it true alto ot trade rrprea«it»rive». 
Mr H BBjba taid : 

Your repietrmiKon n row tnn[ih in a irth 
«WI atui official iirni, but Uw way in v* h i< r> 
(nlnil ■. Iniiinm will in i wiy lajRT 

number of cstes tend to create the •on nf feel- 
injj that it nit tt rained lowitnt ihe people **t 
lb* t'nirr I Stain, Wt <tan'l want rrptftrnli- 
tivet who nri Hamhnj anl, tuimtranir. lx>ii<tfid. 
iiiumnnahlr. irtrtr autuctaik — who jii dit- 
|-..r..ri1 r., rriakr a trc-jt ,lrat nf Ihnt j ilhntily 
al ihr rij.rn-r ot tlv^r "t... j ■ r ftinlllitj jHilitt 
■Dquino ; wbu arc duritfMii Iw tw srrvMt au/J 
petulant in tbr pie*enrr nf i gitat mtaj earn- 
pelinj; itctvaoii> 'llir man vihu •\vrred> in ibis 
wntht in Any puattion whete thrr* are a errai 
many burden* ulirl i1ria»«4» it llir nun nhu 
.jii Lri-p i|nin iii i i 1 j ■ i • I when there i« »eiy 
irvrrr pte«urr, who tan ke«p hit head and 
<nrclliijerji'r , i m rht tin tune h>viiik the irp- 
ptrmrhi of at man ulrnHUlt to Ihf tttifttxy 
II in u tic gfvc rhit tmpifiiiins fill j 
({real deal (or ttmr cflurtlry brtidti fanrli 
irputiinf what you obtir»e. I ikt tint watart 
tu rrilaifjf en ihfif marten— iiii'l i^'..- r in.l 
tad. L>1 count, ibtl prtrrprion, that nice per- 
eeptiiiei of a lituation ttitkoul whkb you els'! 
five an accurate accouM ot it; that ability 
in [d en with petiole wiihuut crevlinar itfiiuo 
ernry tnmbie*,— all lhat i< ut the (teaied Im- 
portance in ytint career. 



How Business U Improving 

iCoHttittifi fmm fmfr id) 
tlichtly under ;o prr tent of normal, »hrp- 
mcnn hnrvi »lictuli over 75 per trnt r>l t»r- 
msl lrt Dihrt words, thipmonti were ioj 
net rent uf production attd ordeti were no 
pet tent. 

In coat, the anthtitciie industry will ejsoU- 
ahly pnnJuir at nnu tl ai lj>t ir»r, and la»t 
year Want a good year. At the moment, bow- 
errr, production oi anrhravile it down totne- 
what. The bitunumju* mine* are in more cr 
Its* of a iltimp 

Ci.nidnions in the ureal Inittnesii ol ttana- 
pitrlini; mnterialt anii prenduft* have an im- 
portant inRuenee in various directions- Srs- 
futict here rrtlrrt the *4tne tituattrwi at the 
data shout retail trade, Le, a bifigrrr atove- 

iticnl tr. rntly of KfFirral mrt. hartdtvr than 
in tbr iore etptifid int weeks of latt year. To- 
ward the end oi Augutl total traffic *n piik- 
iitii up. Cat loadinf;* were well abene SoO.OOO 
, Hr-rl arid ihe number ol idle ran Wat 4e- 
crraaing. The railroad rrantpnrtatioti htwi- 
ne«. thrtelnre, it ptorWing •ervice Si a fsirlv 
ncntd rat*, with pro«p«it tif impmvrmrni 
Thr amount o< product it not the unlr fea- 
ture nf irnetAl intereti in thit induttry : d»r 
the reaultt la the induitty itteli thai accrue 




T H K NATIONS HI'S INESS 




A Simple Redevelopment and Yet 
It Saved Money 



from operation have avtumed public unpor- 
liulcr. tfl thj* rctpeir, Ion c I ic- i -iilm-iiN .i!r 
making [HnHIrii With i.UHr [if<imiw "I r t rn 

Lu rfrr ihinci >« 'If inrnir. 

Agriculture And fhr roalrundt have hrr-n in 
prrtty much the unc cate. *o far ji buying 
Mwtf ww MMtnuri) ami they «rr appuremb 

iij niiii'H rb* »«Be wwk hi tnrir rc- 

ttyeeiy. It t» lit be revulhti th.n Amf ncari 
f .11 run, pi. mil coth waj;r* nf mure thin a 
MliLHI dollar i a >rar unit tpend jiuirtirr, bit 
Unit rtir *ufh ihtnji at feed. Judged fftrtrlf 
mi-!'- ifrns. t»rmin|i 1* a large mdus-rrt 
I lifif are other item*, too; luying a«uie the 
i ilur nj tarmt iTiu.r ir, mrl-. |, M r ;I| --,-i„„, 

000,000, dim! can turn rn rhr equipment in 

.|ilrmrnlv and other lacilttirv (W half 
thr tJrnn in right H.nr. liar automobile* 
Mid toW* hla MWMrtlHntt like 86 prr - ml of In-) 
farm* tquipprd with I rtephwtr*. Wlirn Iamih 
tit equipped Like American farm*, fit and it 
halt nullum r>+ rhrtn nn.ndr - jf -K market, 
rm when farmer* can purchaur only thr 
barest necevtitie*. 

Thr farrorr'i pmirum :> crrtrraUv improved 
This Veal the crop* are good, taken by and 
large. The record ml] nor br -in i.lmi. bur 
rhr jjjruuhu: 11I outturn will he prrtu t4tia. 
f acton. On Thr whiite. the*e crop* will hire 
Seen produced cheaply or at Mcdeealr ew-t, 
a-i compare* with the high rott* n| reectit 
Iran. Thr pricei reals/rd wilt be mot' rnan 
rt»i expected irt the earh turontrr That u 
nur with rrtprct turropHin nddirion to cotton 
It mat even ptovr trur uj live «t»ck although 
«ith regard «n live Hmk ibr immrdialr tuturr 
it firn yet cW*r. 

Tiie banking iTtuation ihiuu^himt the coun- 
try 1* grnrrally a *«mr of real tirenuth, 
Credit condition* Inue great}* improvrd and 
rh.'ir ik rvrn rridrni t thai tvr are in a prenv 
•dtmd poiition. Alt of thr frozen credit* 
hate nut been return r*l. but thei m> \imget 
1 .Hint *i a great factor in rhr grflrrat aitlia- 
tiuti. Hie hjolii mr Hi j pv»itiou l-u du ihrii 
Vart i» fivine bankinc i-rrmr w an mp.md.iv.i 
imiuiiefu.il md niiJiiHiri.l j-.tn-Hi. 

By way of tumniinf tip, it nontd verm 
tIiiI ibe coumrr ha» hern liter a prr»on tlVk 
with fe»rt jni! chilJ,. Until Hie ■: h i E U : imr in 
The middle of Uir pcaf mn had a hitf\ decree 
of (ever. Before that, in the fmt h*H <>i 

I vi') we had uime dcetded chill*. It i« not 
nrcruary to puriur our murnt further timk 
through the war »ean anil tn the chill* of 
\niru'i, 1 «> 1 j and thr intlukving n><juth< 
ihrre arr manv r%iiernr» tlut we are tr- 
. rivrnin ftur ^4od health and are now in ihr 
prnceM of forging abrjd in ji »ober and 
ilvrtluniiral fathinn. 

Thi» n written fitim thr *iandpoini of the 
• iWrver who take* thine* In «rw lar«e, The 
hrmU of manr individual hornet* toncrrrt", 

II ith tbri» rrtrt filed on their own affair*] 
would undouhlrdlv mv that rhr»r Renerii] 
-.f.irriwnr*. arr wronj; There are uunti<in< 
jhoni waftk, i-unitovrrniet o*re railroad tate». 
.md other «uth factor* »» hare a habit of 
fa 0 nii." up prrtlv hi* when u jit mnfront-v 
thrni Jr h;i» In^rn thr purp.iie lirrr to ancrt- 
tam «rt)erallr rhr tolumr nf buainna, and it» 
trndrntl f.j[ thr future qui'tr tTHardl™ .,1 
•ih.taclrt hui im whftll ir would be. ditTriror 
TSrithrr ha* any attempt been made to finurr 

i ■'■ rl ""' I •■ *- I hrrr i- a ,ir'„»,ir ,„, 

t»rr»»ion that there i« u larinr t«luttir <.f bun 
ne» than one wmld haw Unikti, fur rn view 
••r rhr vanuiu irorir* one hat lirard and iKm 
mental attitude lhe*e »turi«« have gurn him 
Thrtr it iUo rhr imprrt>inn that volume of 
tMitinni ii increauni;, and lha! thrtr are many 
condition* of , vrrj fttndametital charartrr 
which jivr prom lie that thit vnltime will con- 
t -i ■ I., ioi r' ivr 



HERE i* an e cample of a sampafltfltriy' 
iimple rrdevrtupmetlr. from catt iron !o 
pressed iterl. The weight of riw pteaacd atrel 
kiiI tank grale u Icsa ihan halt' the weight of 
the C»»t won grate which it frpla..ei At the 
vimr «me none cif the adv-Tniaget of ttrength 
and detlgn are lent 

We wrrr able to produrr rlin piece at a 
kmcr oatt tlian that of Ihe call grate. Beiide* 
this, the teiilaced weight cut the freight charge* 
materially and the com nf kindling at the nun 
ufactuttr'a pJauit wai much lr«. Thui "prrtsinj; 
II from tieel ilutrad" taveii money all round. 

Wkai ha* been done in tht» aimple rcdevLop 
mint it hemg done also with the m»t compel ■ 



cased cut parra. Many rnanutatmrm have 
founj itijr aluiniruim, UU irrel and can iron 
pin% can lw "preated fffim ireel uniead" at a 
tavmjj of Itom to per ceril lit weight 
and coit. 

Perhaps We Can [X> A^- 
Much rot You 

Look over both the mmplr and thr rmnph 
calrd <a« pare* ynu are mm( now Send ui 
pit* or blitrpnnta of thrte Wr ttltl heglad 
to gi 1 .-* \-fni detailed irJormatton ah»ur the 
probahle tavlng tfirtni(th prricing them from 
iteel Such inquiry will put jm« ctndVr rm 
obligation whatever Addret* thr Fngtntwirtg 
[Ifpnuntni. 



YOVNQSTOWN 



l • h v h • t- - hueLPK* 



TUMJTIVI utNrJUCL 

k «tuxt .^.*>tt.^MR un met «umwwa ft*ht*iflt> mm 

nr««M luumin mntntxi. (an ■mm »*tm ii«-> n 

■iiii i n ■imi e awa—t- in im wni m^Hcmiam iitmiii«.<r» »»mo majw 

LAfca wiuak l*li^-l HL'l ruMiB himpui »n war* 



AOeUCOLTirtCAl. 
m. « vmmmt mom Mm fj> 
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THE - VOUNGSTOWN - PRESSED • STEEL - COMPAN IT 

WARRKfJ OHIO 

•Yafr* Alt rimtiit tw i-» 
*3-r otinJiiliiit m ww km. 

M> fUti *< Wtrrm.O. 



f III N \ Tin N s B I S I N E 




Every retailer 
should have 
a copy of 
this book 



There is nothing in » about 
relativity, the fourth dtmen- 
-mn, disarmament nr rht- 
Iri'-h problem. 



in i 



It contains fifteen pages of 
common sense on how to 
build ami hold cash business 
on a sound, practical and 
logical basts. 



Send for yruir copy \( AY. 
No obligation. 



T J ] E S pE R R Y & H UTC T J f NSON CO . 
IH Pifih A>«nin- N«w Y«fc 



Looking Down a Price Slope 

Tit I II I HH1HK ill lit* Nuti is 6 
BlKOUM! l.i-nnmd I'. Ayrr*, Vht- 
Pfmdrht til <\it i Irn-lini) Inn! I'unipam'. 

rtsrutli niiiirihiiri-if.ii 1 rr«riri( J l tn l> 

tit Tin * ItiHIM-i !!r »1atrJ 

that the intent (rrtt n*r in pucr* ill the ihird 
that thjt ipuntn ha» txpervnemi In itm 

t»n AH llirrt hnvr tonic in ruiir* »1 errai 
Dili Thr rirnr !imk plm r iliinrv rhi W,\: 
ill i Hi,- nhi.h »■< in rralili tHu >.>n«ifii 
eiartinpaliiiri irt flit N»p»3a?u»i' Wait. I >>< 

-..■ml i.imr .Intnl.; rll- i -l I IV A l .11.1 ill" 

'bird i.i in-ill rvLi-ni during the WurU 

Wat, 

t>nr sfinini -« 1 1 r ivt !■ that »wh of ihr wi 
am M** ftrai pme iru.res.-et hat twrn In 
lowed h> A thirfy-jrar pennd uf irrrgularlt 
tallini» prim, and a twenty .leal rwiiml u1 
rrtfulmlv ritntg |ifmr<.. At thr r>rr«ent linf 
ttrun are rapid It IjMhil: and it it nioM irii 
portant for hu^irtr** mm lo crmtidef uhfthir 
•r ml if m prtiablr thml tkit ii (At innim/ 
»/ « /s*f frrm ,,r '.i.'/rw fur, n. .mil if r- 
what thik inrant fol bu»inr»t. 

Cotttiuft «f huttnrtt in a time of IjIIiiii' 
{iiice* pTr»cnt» radkiilh dirtrrnit pmlilrnn 
Imm thn»r t'i wbuh nr havr hfitniir 
M'lfuttumrd dutinc ihr pan quarter ill i 
earn*/ <*t rmng prior* ami khrinkine «kdlat>. 

Mr, Ayrr* points out th.it ihr iii.-.ini m ill 
men actively rnttige.J . 'In i ..• 

!-.i,Mlir»«rt hair [.buirird i>>>'" 'rnrt-n.' .;y,\ 
nprrietii r during j rteriud »i i-nnn^ pri.r* 

And if will hr nrir«an J. ■ rl "> n- .-1 mi ■ 

flint |H,llH ill \irw tn per. UK !• Ild. ili lr . 

Whm « munufarfuter huv» taw matrrial*. 
if thrrr n jni i;iinn'Mur>' aVIjty in the pru 
diiLliiin uf thr frvitbfll prodwt and the rf;- 
ItihutiiHi lo thr uttimaFi* crintunirf. thr Vnlnr 
■if mafrrial will thrinlc w that whrn it t* 
tin.ilh inli thr pfulit will Ik- tnullrr than to** 
4ntkipAtcd, or a ton ■>»>■ hr invnUnl 

IImkv, Ml a»«Ufrd marlirt fur thr |>iutd> it 
hiJiU ilinr jlilr if rtttt ntMitiri. The mail ii - 
failurrr uf an unbraflded pi«r uf rrwrrhan 
Jl ht will hr mur* 4iid m«fr hrtitant ahfiut 
m.iViiit- up l''»m1» ttiihiiut drfmilr. mm 
nfurllahlr aiitamr urjpf», Thr inanufai.- 
turrr of a (rade-marked prc4aKt with an 
• Murni market will run Irnt ri»lt uf tituduring 
Vnodi fur anikipalrd luturc demand. Out in 
both tai*t it ia tttchly dm ruble that thr pt un.l 
he thorlmfd onrtinu thr titin- whm thr 
manuf aLturrr niakm a luriniutiiirnt (» bwi 
raw rnatrnaU, and rhr ddiirrinK of that un 
lirtmhed (irrnlmt intu the handi of the ultimate 
L-ofHutTjrri. 

It vrrru to ui that if thrte rvrr wu » 
timr when abvrrtJMiiL' »hi>ulil he nnnuinitallt 
upplii-d tt> tnnintt* tu inmrr a market Jar * 
product, it i« in thr *r» tvr have ww entered 
■.it inllirn,' pmet. 

Mr. Aytcj to" un to »at lr> ihe whii]r»atr 
Crnrrr* tut when prkra arc ihancini: wholr- 
.jfr piKTi mine hr»r. And must, irtml pruri 
next, tvajct tarjtt, and frnt lam and lra»t. In 
thr lime period of falling ptjert follow-in; 
thr Civil Wat, wage, do linrd far leu th m 
'I'd pri.n In iJi.it liitrir pernid the pto- 
ducritilv nf lahor rurally fntrratrd at thr 
ttirchnnii a] nirunt of productinn improved], 
I lie iutnri- inijibt u) wave* depemlt largrh 
•■n thi- ilr K rrr tn whikh the per ispjla uut- 
put can Vr inctra.ted thnuuilt impruvrtnrnTi 
■n managrrAcW. pfkrt, and machaieri', 

Auuatinc thai Mr. Aire< r inunt ol virw i» 

InjpraJ, advrrtiieinriir. ni>rin. r » hi .it|i-t- 

men, buunet* lilrralurc nhnuld h« adjuktrd to 
tint era, on which buaiiat** la rmcrinu., 
YrMir* *«rj trul), 
(Sqnrcd) Havm | Mm 




Getting the Proper 
Perspective of Business 

condilioaucOiMsfMiy to Hint rx «■ li- 
tis r wbo hat the farutty ttf liriiiir. 
jiliic 1 1 j vtmiflliw prwtil n till Futiirr 

puuiliilitiai and fowm hit ■cfiorta 

«(Vitr(t|li;'.l v I In ■AfHTirin r '.f I In- 

p«il i* flM> only »ure intlniclion fur 
thr fulurr 

HcaLution uf t lin twhltiil Iratur* 
Of all buiinrjit nrKaiiiiHtun baa 
inu»ed ll>r Uiafli ■Irir'niui.i i.i ,. 

►mini ' il "' Toiatmn. rharli. «n<l 
ltru[ili» The hu»i nnutiif ■» 
■ rink iUX mititiinl uar uf lint kno«|i 
edjie in r^MUHCtJui willi-Snln Mupi 
of il) kiodj to effrilitrel^ J P ^ into 
prmprrtut markrlt and ubl'll U|i 
ifii KeKli fut r>|wnitiOn. 

A prrrmrj mljuni^ lo thr pan 

|)lfle acce»ihilily of rsscntml 

n | he ['nil end l>i*r>lny«}f. Willi 

Urge WLfig*, 1 1 3 n I ■ r ijJ like- lilt' |ul^i't 
of A biff book. Universal J fii.pl nyrtr* 
run lik I lit* htiay nt-cutive to kerp 
vital iufr>rm«lion close ml IikikI fur 
inimcrjintc reference-. Uoivrrsjil 

I I -|ii.'.\ nr - 1 mi Iw liinl in many size* 
and styh-a, Builalilr fur any nrrdn, 
it .'lining iniirpt'iitlrnfly on ihr flixir 
nr furitcoed lo Ihr whJI 

Circular J. if ff firtiur iMtgp, 
a"*JT »»t inttrvit ynur wtrtttuty In 
ttnd /or u lodoji t 

UNIVERSAL FIXTURE CORP. 

III Weil 23d <jf. N»w Vork 



Dealer Helps 

Nul u'lly 'lii wt: rjinnufnct^irc 
I ni vfrgnl I h>|)l;i_\ < -r r» 1 ■ ■ r- i itln f 
Uatr, bill we tlcniUTii rrr,kli' utltl 
mttliufactlirr Jrratlrr | b'ljis nlid 
diitplay devirea fnr thr di«;ihty 
Jiitil snb- itf lUfri-luunli-v uf nil 
biinls. TdJ ua your ditmUy 
pri-jlilotm Jiiul wr"ll itjlvt 1 tlir-in 

«w you. 
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Acceptance Paper 

Recent Business 
Hooks Discussed 

WHEN DON QUIXOTE a>« an 
utdct on Fli-v »i»tri |nr thm j« u>lN 
to SmkIw Panra, the •quire, received 
tch.it tu in eltect u bill ul eiivhange, although 
. m.l ^ tn| It .11 1'nninrMil uittr miieii[» were hu 
m the luluic lbr rLrmrliti uf Iirrir and dn 
torn? WIC imoked, and i riianld mis I" 
>aid ailuull) 10 have forcthaduwed a devrlup- 

' .'I Finance which wjs n» |it nvr <<! rv 

.t'lmcnat value coiivcnirnot, 

It 1* probable that u business rrCoVrta 
ftom lit proem majadr the use of accept- 
iiiirv (uuiciiHin known tt bill* of exchange, 
will rant mart and more into u«c unoni; 
American business house*. Between the Civil 
\V»t and rln H'-.rld War c hi -> iiirm of . r.-.Jn 

instrument wat little known in the United 
litatrt; but that i» no tea win, ai Park M«- 
tliriiMin pomti out in "Acceptances : Trade 
and Banker*" (D. Appleton and Cnmpanv. 
Mew York.), why it should be regarded it an 

mtTf liijn-1 I hi r Si 1 1 1 r ! i r r 1 1 ('ljntrr> <j! n>1(un 
and tnbacco, a* well at other hutinrti men 
here, continued the use of the acceptance, in 
its Atmesri. .-r .nn i--t in- ]..iiii |<: ,ti u, .ills 
tip to the Hrly "sinties": and Mr. Mathewwin 
quote* from a speech Daniel W'bifer deliv- 
ered in I S r j in tit* I infril st;itfi Smite in 
which lie said : 

i ..i. . :■ . i. nuiit), and indeed founded 
npan if, c ted it brcomci Ihc gtral agrin m 
dkanflc. It tntr**s«* eaniumption by anticipat- 
ing ptoducti, and ■uppJiri preterit want* out of 

future mean- V il nrniklr. <™ 3il i r 

without ihc a.Hial UK of gold *nd titvef, It 

not «nl> urn much by doing away with the 
rantlant IraiiipmUlinii nl (he plenum iiirul 
tram plan in plan, but alto accompli ihc » ea- 
'.bingei i^iiii j degtrr of ditpatch and punc- 
tuality no! nlbpnvm I.i h* jMjirir 1. 

All bill a of eaehanaje, all no't* tunning upon 
time, at well at the paper circulation of tb< 
bantu, belong tn ihe ijilrm »f nmunrrcill 
credit- Tary ait parts of one gceat whole 
We tbnulij prulect lhit ayitem nilh increaunK 
walrhrulnrti. tikinjj rate, (in the »nr luril. 
give il full and fair pliv, and. nn the orhrr. 
to guard il agaittM [Unjteruui etieiv 

Abroad the dL<.eptance is in a hiithl) de- 
kdcipcd tiaicof u*efulne*». In Great Utitain, 
■md to a lets extent in liernntiv, the IujiVcj*' 
.Hcrptance, «r bill accepted by a tank, it the 
mint den red form ot doting credit, and ill 
Frame etammercial paper, with gold and tiivcr, 
formt the baii* for the itiue of bank notea. 
Alt the cilhcf timtmental countriet and »uch 
ntliacM ■■ Japan and the South American 
republic* follow much the iame pfai-fiee. Tile 

l.'nnril ir.iti'1 i, i he onh Kteat inrtii.ii 

CouMry which hat not made wide uh ol thia 
io»tr>imrnt Prior to the outbreak o( the 
Wnfld War. practically all the bnaming of 
Vnrtican foirign trade wat iTAnt-Ttfil 
through l uriiiuii l>ank«, y In. Ii or -...ii-i- 
cr acted rhrir toll for the acrvicc. With the 
outbreak ot war the London market wai 
rtMifrd tn rr-uirt il» operation*, and Amer- 
ican financier* aeiaed the npnortumiv to free 
hlM-mielvet frrim thrir drpnndeni |)»»ilion. Thr 
aatpUwe had heen matte pntiihle for the 
iccornmodarion of our merihatitt rrantactini; 
hoth foreign anil dome»tii trade thtnuch the 
rulinni nl the Federal Retervr Board under 
thr nrw banking law, and it* u«e brcame mote 
irni ninre i nmmnn 

A trade- aci'eptanre mav he defined i« an 
nrdn uf rlir teller of grwidt nn the hiiver 
to pav for them at a terrain time which U 
i.irprni (■! the limrr lit ticninc M» nam-- 





,<i W. ilralu «* C* Bm\4ni. Hem Ywi Oiy 
W*rwn <V Wttmarr. Anhittiti 

Indiana Limestone 

fJacK year adds new jnd imriortant *trwrturt* to trie list of ftrie 
buildings thai is rapidly' maieing New York the rival if not the 
peer of any European Clt>-- Atiillnviwrta Lim«tOrH a ctjntnbut- 
mg Largely to that mult hy being constantl)' dbejjrli for the 
exterior of both monumental structure* and moderate cost com- 
mercial biuldutga. The RaMr Straus Building, illustrated, it built 
of tile V'jrirv>JtcJ Inili.tti.-i 1 .iiiiornnr .in,l lS. one of the most 
recent additions to the already imposing list. 

The new Cururc! Building, the Seahoard Rank, all of the four 
Fifth Avenue Association prue build ings and many other beau, 
tit'ul <i[njctiirrs were built of this material became uf tts known 
arructurai merit and ultimate economy. 



J" jr 't i ii ti if flunifrt rn Ziu/unj 
I. imr itimr till fc irrl nn m HUmfU 





Indiana Limestone Quarrynien's Associatioil 

[loic tirdlord, linli.in.i 
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What Is 
YOUR 



Life Worth? 

Not ikjrtc to you — hut to rout wife 
jinl U.M-.i unrs— (11 sour Ims-ints-, ami 
i Twr w«uir, Km rim ! And yet arc »nu 
Kinng it ihr alt-mtnm y*B ft** your Iwiinm 
or tnn your car — tnAnimati thing*, that 
thnulil ymi low them, time and money crtuld 
rr|>UtcaF 

To tke pruservatiott arid operation 
of your business you give your best 
<trt and talent, calling in open atuatatKc 
when needed. Tour tar (ptn ample tint* and 
ancntran and fr-Aiur-iily an«i (o mcrhanwal 
e-tjserti for inapeeriori, "Neematr," y»u tay, 
"if mr boaineaa it to gi»e fit rhe be»r return* 

•rar car afford me the etc d rot po«Mhl« 
pleasure and lerriLt ." 

Quite true! But why not apply the 
nunc common-tcntc plan to yoor 
grt-artrtt iwl of all — your health — the gauge 
of life itaelf 

Knowledge Safeguard s You 

Se»en men out of every ten die of condu 
firmi that mijfhr haic lirrn avoided had the- 
been known in time. Whit uiurancc hive 
YOU ihiT you may nor br one nf th-m ui 
*nv time 1 To know your phviical conditinn 
1* fa be prepared, 

The Test That Never Fails 

Your kiJnot tell an intrrotirui itory of 
your bodily condition became (he Wood of 
the entire Jhh.It Mit pan through (hem trverv 
seven minutes. Our plan keept befure yon 
at alt lima thh iroty that the kidney* teli 
and enable) you to take the neeeaaary ate*i» 
to piwrne vitality and health. 

Ymt, fa ** frtm mJ wwr.t *n4 untif: 
rafnlr WKtmr4irtf *m*iw ohfiifml can- 
rfrfwtn. fat" *mI '"Hi minnr*?* ml ymur 

fimr u > + nr 

Leading Men and Huslness 
Oriiiuii/.iilintls I TbU SenUv 

Because the man « real deer and 

lejdcr muit l«e phyn'olh fit to meet the I'itf 
Jemindi enade iif*»h him, thia plan that we 
•ant In Tell you about, hat been uxd by the 
following firm*, officUb or cmploveei, ai well 
aa thousand* of other*, foe many ycarv. 



lw< a :< 

1*1 N«i(t 

Lipll 4 wwn lit Ci 

itaima ea t) 



F. V. WajnwUi 1 E, 

•-n- P Midi I a Ci 



Get Our Free Booklet 

"W>t Paul* Dia Too 
Y..uii*" it an miataai- 
ina uUla booUrl lull al 
vitally implant Cad) 
that yon »hr«}J know 
It Mt) -ml !in* for In) 
than » nutt* a <Uy wtl 
OW baafi yaui J.hVtiral 
awl nantal muJh.mm 
in Mm baai . m»hli 

muiLti'in anil 
U i — t V llT adil nuJI.V faari 
I' > yivijr 111*. Snln f . *r 
•hu VyJuvi '■•Aay H 
^mWt) \%ai UDIUtf hu uoo. 

IT,*' • II 

itiunal Burtnu of An«lyaia 

tl.pl N. ft IB 

H. ,.ul l... Bldi , Chiraim 

V«» may »»ui1 mr* iHi'.'it nhtowiofi, 
Timr Ina ta«iM, "Wr.v rwf»a Ml T«w 
VoHnf," t<a»rUiM wHh jrrw toor mnmut 
a mi |ihn r i laim In .I'll iml litrfr- 

riHt t.Mi 



if« 





a. ro«t the laie ol the order. In the i'»c 
ul * batik r i i iufpiaiiLr the tredit ul the 
iintnuljon ik |iui lirliinil the buirt. juJ ihrtc 
it ihui protidrd lor thoit-trrtn tiait%ai.l>un< 
-i" ii,»uirj iirdit in ..ui'. ^nidt, io proteu 
■.■I p rod ULt ion, tnoveroent iinil marketing I'Ur 
iufntaliir It lij-,rd upnti a t]iri.iriL tralltaitiiMI, 
and (be i omplrdun nl (Imi tr:mt.n nou nlwiuld 
Jujuiiljir the lull 

TTlr actrptamr n thut a drfinite aiinovvl- 
tdilnient un ihr part ol rlir bu>er ml the 
annum! In* nun ,unl ,»n iim inherit tu par il 
at a tpedfied date. Jt elitninutra many tji 
the evilt of the open a-'enunt, and protnlet 

for (h* holder ■ bwi» ot irtmh yrrdii. it> 
influence n lu reduee ltnwt, fittlitatr ."II.- 
tiotu and enable the teller to do more tnd 
better buuilm on the aante tapital, with ob- 
vioua advantage l m ihr hmn 10 liiwerin-; 
the cott ol ditlributmn jnJ rlinnnanni; the 
economic waur of bad debt). 

.Mtiioujrh tbr iirfplartur it at uatiful for 
diirrftiii- as for forri^Ti lt.idr- i[* talnr iffmi 
In have hern reali*nl in the United Statei 
mnrr iculelv hv ■ hii ■- r .liiing huninr^t abroad. 
Mr. Miidir" -'in l itrt the im axilla rv i jt >>f 
|nhn June* and Company, Inc., which trlU 

ran automohite- in linli.i and teti down the 
acceptance coverinf the etpartt with rxplan- 
atnry detail), a» follow*: 
HII ,it I-. t-haner ft" It.Tt'i ^ 

Sew York, januaiy Jy. it .... 
Ninety dtyi after night of ihii Pirtt of E.a- 
chanf-e (Second unpaid) pay to the order of 
Inter nation a I HanLing lotpuratinn . . Three 
1 hoii'-nil Seven llupdr«d Furiy-iiine tti joo 
It'illart United State* Cwrtescy Value receiyed 
nnd charge In account of (elter of Credit I &. C 
it.'lyji. Two aulnmoDllrt S/S Kandahar IP 
India 

(Signed) Jnhn Jone> & Co.. Inf.. 

John June-, Pretideht. 
Tu the Nathmal City Bank of Ke*f York 
Ne« York City 
Airou the (ace ot the draft i» -.tamped: 

An rjuril 
January aj. iq. . . . 
I'lic Naliorial (.'ilk UaliL ol Nn- \..|L 
fitw York 

arid it n lifiiird by one ot the vice-preiident* 

nr tin- i.rliliT "I (hr b.i n k Thr dtqft i- in 

dsraed en the back by the International nat 
ing Corporation. Mr, \f a rhewton continue*: 
In thit taw tome one in India wanted m 

!••• 'ii'i I'vu j mribilet (!.'.n [onet, «li" "a< 

unvrillio-t tn thip tbprri viithnut fiTtt ree*ivinc 
hi- mnner, The Indian ttrnt to hit local tunk 
in ikia catc prubahly the Iniematinnal Hunting 
f otpntatlnti. an.il atrjinrsfl with il o. uprfl a 
crrdJl with the National City Sank apmii'i 
vrhii b Jonra could draw at oo dayi' «it{hl 
Thit Iwing arrana-ed, The Naliooal City Bank 
advlaet Jano that the eredit hat been riiab- 
li>hed and he thippr.l hit automobile* SkHt 
the draft i) maile payable tn the Intetnatmhal 
Banting Corporation, Jnoet dram kit. draft at 
above ami (o it attached (he bill at lading and 
nther ahippinaj document) and tent them all 
to the International Banking Corporation. The 
I nirr i..-1'hiidI Banking Curporalion in turn pra- 
ttflted all ilocumf nti lo the Nniitmal City Bank, 
where, everything teiric in -infer, the draft mil 
aocepled and rrrurntd In the Intn national Bank- 
ing Corporation, the doeunienit brinjt delarhed 
and Inrtaanled In the Indian hanV atub^ing ihr 
tiedn The Internalinnal Kanking Corpora- 
tion dim-niinled ihe draft for Jane», who ihete- 

ln rri-rivrd ihp rath tot hit aiiln1-ii>liilr» 1'hir 

lhlriii.iii I IViiikini- I ui I «■ ■ I at ion ...[■! (hp bill 

tu. tbr Naiiunul Ciiv Bank, ibut gnt inn their 
in m ■. (-.ail and ihe National Clly Company 
•ohl it 10 an intlliution looking for a hiifh gmde 
thnrt-ieim Intrtiment 

tn the mraniime, the automnriilri arc prt- 
torrulily nn thnr ivjt to India, where they will 
probably arrive before the oo dart have elapted. 

Shortly before the oo dayt are up the Indian 



Com pleteness 
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Association 

Lends 
Enhancement 

0 ( -RELY vec print small 
O thin cs indtiuror- 
^jniiation and equip- 
ment for large thing* 
is utilized in producing 
quality in the small. 
An unveli ipe cntli'-iute 
■>h\mlj m;eii no apt>U 
ogy. In tact, frequently 
it closes an order. 

"Quality" should be 
the motto for we arc 
fudged upon rcputu' 
Hon; a n J 
rememhcT, 
while char* 
acter is what 
we are — rep- 
utaiion is 
what others 
think we 
nrc. 




THE 

Matthevv^-Nouthrit 
Works 

Kahnmi - ntaWMtm* - a>n:aavi») 
Mit-nrtrtM " aw-saa) 

I NEW ftWK BITTAtO CUfVlLANr) 



Ml rckibi pi™ hat baak ia funda *itk whkfc 
to men the bilt and ibey in turn i rant far it 
i* tkr National Oil* Dank. At maturity (be 
bidder ol ih« dtali preterm it to the Nittoa.il 
City tint. and rewivea payment fop ihr full face 

ll will be Hulked that the National I'm 
Baak wa* hui iiuAit any of ita lunila during 
thia whole rraniactiuo; in fart, n received a 
tiaroltmiloO for ralrn<tiug n> crr.hl |imii ir 
reived payment for kit uuidmobiln a* mob ai 
ihry »rrr shipped I lie I n't I II alional Sauting 
Corporation goi Hi money bark when il u>ld 
the bill to the National I'm Company, which 
is lam »n reimbursed when ihc bill rtas ■ il l 
■a the insrator. Alto the Indian, will probably 
hire hit aurfimntiilri before being called upon 
10 piy hi. lueal tunk wlurli in inni 11 ill run> 
tt r ibe fund* reft ivtd from him tu ibe National 
City Bask. 

Mr. MuThc-u.-tnh'* l„.,.k. ivhuh <;irritt an 
tnifvdutlioti bv William Walker Oil lurmr i 
•crreu ry of the Antrhian Trade Accept arte r 
Council, offer* practical and vulumititiua ex- 
planation* of tile principle* and procedure of 
acceptance*, with many apnifk etiirnplri audi 
ai the foirtnun^ It p,h liU |<l ( , r „ vf a lawful 
manual for thr mt reaiLnK nutiibrt "I Amrr- 
iran buiiom» men and hanker* who afr 
likely let nrr.l guidance and drtadrd counael 
in rhr war uf that form hjI credit. 

Other Book* Seemed 

Rue. I' sciatainty \xd Pnnrt. hv Krank 
tfyjtrmau Knight. Hatafhtaui Mifflin Company, 
New V'o.rk; nnir »f the Mart srhafiner and, 
Mara pfire nu>< in fconomiei. 

FiaaatiNn Am Rfcriiracar, l>y Hugh H. Coitvrnr, 
tori, H una hi Prrit, >ftw York ; In three 
relume i. 

Ei.iairairi of Bmro [ffraaTtajtarr, by A, M, Sak- 

nfikt h rTi.I) , Ronald ("re.*, St-m York. 
DnUSLt Yout SaVJKCH; It Can Be l>«n*, fry 

Harvey A. Ht.ulgfii, Harvcrr Co., St. Paul, 
Red. Writri **d Blui Mahvai., Vol. t, the Jvhtit 

llokkm. Pten, Baltimore. Ciriaeni' Miliiart 

Training ( amp 
Sum aajp [ r | aril it XimiTii Aa-wUAL, Shoe and 

teathrr Reporter l'ompaqy r rJutta*. 
Eaatrra Narkjajat. FuattriK Tluc Cow i-mtlON . 

■ ifFeia! seted iugi of meeting at (levrUrxl. 

tl , Stay 4-y, ta«t. 



American Style, Made in Germany 

f T N LIMITED m.iTkri^ U* Ameritau 
mfidiinJur niat i n the Kr»r Eiit. ai- 
cordtne lo oei*- ubaervtr. but only if the str- 
ife *uiled to thr marker. 

Thr-re n rvidpnrr that Jufint thr wat 
lllr (.irtTnana did tint |oi* their iinmi.t lor 
idaptabili'tr- A itnrv rumrt fmm Kgypl, lor 
iniiaJIrr. ihuui a hriA ttaiir in "jWrum" 
tlbthbll i«t )«tm^ rn^ri, .1 ni-nji; file nirirti. 
Thia ctuthinK ia made in Germany in tkm 
iraitatiuei uf certain AmrriLin af-ylera. hav- 
irtg well-puddrd iKouWrrt, jliihrd patkefi, 
and "Ito* pArtti," itnd ii jituntpinted with 
ihe>n "haviriK humpi nn the Turn." The rf- 
fret leeml to he enlk injj. and ihr Karmeut* 
atr u.ld In a Ktrfkh firm m m he-it Pari- 
atirt manner. 

In Anatolia t t artpeart that rubber over 
allura are a nmUMn nl lile A larEe Amei 
iean Limaignment rrmaina immld. icio rtj inn 
tn one atory, brvaiiar ihr Ami-man varirty 
hat not the knoJ. rt t the baik wliiub the Ana 

I m> drmanda. in r>rirr tfiat he mat hi. L 
off hi. overih.»-. id hi* tradilkxiaj iaahion. 

tlur ronahout nut obilr. .trial tniain iln 

r..u nHnnl r i, ,r ,<- rIt ,. Turkish ami 

f.rvantmr ptriudiccv TV uwtirr of a % ar 
rn the»r pint ofrrn ha. crriout objertiona 
t.i ridinir in thr tame "en loaurr ' with thr 
ihaiifTrm, and he uaualla iiimni hnn.rll 
drire to toetiplkarrj j ma. hfrie. 
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Face ^rickfor bungalows 

FOR bouty.irnr dunjbility, .mj Tur ^inmmy, T : .i^L- Dflnk. is uli 
cquJiai U a faxing nuCrrual luf biirtgaiowi jfid a null ht>u*ea. 
Trae Wlik Variety of Ctllofl and batllKl, afld tHf irUatlC rxMiltftll- 
Uca in hondjtj.mnrtu )<iint» ind panel work, give an ln&rntc scorv 
to the owner" i UtdiVldual taalc, 

Sa virtu in f»;ri*iri, in painting, in tuel colta arid ll\aumt>.c ratta, 

it* long hfe ititl ak>iw dirpwrtatanri, make; the Face Bnck hcuat tKc 
moot: ei-rindmrcil you can build. You Vi'kil find thac nwttcra fully 
diacuaaed in "The Story of Brick," an artiatic booklet with nurrx-r 
oua iliuatAtiDini and helpful mf urination for ill who intend tti buil J 
A copy will be tetii free to pro»p?Ave buildcra, 

"Face; Brick Bungalmv arid Small H(!Uae PUni" aft myed in four 
book let a, ahowing J to arpcittl houj«a% ffDOBI hauaca, 6 rt?nni 
bouaea, and 7 to S-rotitn henuct, in all tulyfow. c*db re-veraibk 
wtth a different txtcinir ileaLgn, TKck* dcaifn> arc lafHUUa] JLtiJ da; 
tindivc, ctnTLbincd with convenient intcntm anj e^onotmcal cun- 
atruitmn, The entire art far one dollar. Any one of the booklrt». 
1^ CcrttJ, prcf cm Wy in at. imp* 

We have the complete working drawing*, tpe&ficBtaWU and 
nuaonry quantity can mate* at nominal pnera Sclevt ft inn the: honk- 
Lrta the deatena you like heat and order the plans even if you are 
not going to bmld now, fur th t 'if ntndi,' will hi- nnt only intcnrat' 
:ng and irutnutivt-. Kit helpful in t.fmmt; yur tntur. pl.m- 1 ■ 
VLiuf home. 

You may want "The Homi' of Beauty." fifty dcsi^rru, jraoatly two 
*tnnei, r«-prr*«-r[iTit; J wiJ.- v.ui. tv uf architectural atylea and floor 
plana Sent for to ccnta tn atatnp* We aUo di» tribute complete 
wnrkmu drawing*, ape^tht.-jntut* and quantity eatinutea for thra.* 
houaea at raaminai price*. 

AdJrrM. AmeriL.rn Face Brack A**e<tararjrt, 1 1 \u WeaaPBarurtrr 
Buitdin^ Chh.'aij<\ 111 1 not > 
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Electrification 
of Merchant Ships 

T^HIRTV YEARS AGO wc had "horse cars/' four story 
I office buildings. oil and gas for lighting, t.i'tory power from 
a single steam engine, and the old "steamboat." 

TODAY we have electric street and ituerurban railway t, electric loco- 
motive*, fifty six story office buildings, individual! mm or driven factory 
machine*, and we are electrifying ships. 

[N THE NAVY there are already tingle vessels in service of building 
with electric power plants ranging from 6000 horsepower to 180.000 
horsepower. 

WHY are Merchant Ship* bring electrified } To save fuel, tabor and time, 
both in port and at sea. thus placing the shipping industry on the lame 
economic basis as are other modem American industries. 

Foreign credit will toon be restored and the industry of Europe will be 
reconstructed There will be use for a large American Merchant Marine 
Ships that are idle, and too expensive to operate, can be made into profit- 
able carriers by electrification. 

Tho sucxeas of the American /Werc/ianf Afar/ne wilt dvpend largely 
upon it* electrification. 

Westing house Marine Electrification 

There is a large corps of Westtnghouse Engineers who have not tirily 
studied marine problems but have successfully applied electric apparatus 
to the need* of shipping. 

For planning new ships or reconditioning old vessel* to obtain better 
economy. Westtnghouse Marine Engineering assistance is available on 
the following applications: 

Sleet r it Propuluon Motor* fur Steering Gear and Windlan 

Power Orsrratint Mulrti (fit Galley Applu.ni r. 

Pnwri Diambutton and Control Elecirk Heating Appniiini 
Geared Turtunc-i Radio Equipment 

Motors tm CartD H»nr)lift| Mtrkmrry 

WESTINGHOUSE ELECTRIC £ MANUFACTURING COMPANY 

H*«hi.*« in oil Principal Cilia* . Jtaprvaettl alive* Everywhere 
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The Idoal Light for Evory Purpose 
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This Beautiful 24-Story 
Building Equipped Through- 
out With Brascolites 

Specialty designed fixtures as 
well as standard type were used 

Artificial illumination is fast becoming *n comet science, and in 
ilr signing Brascolites it Is our aim to so cooperate with Building 
Owners and Architects as to preserve the historical character and 
dignity of the work in hand, and at the same time produce the 
necessary quality and quantity of illumination to facilitate the most 
efficient working conditions demanded by present-day business. 

The irlhtiilliithil. putuies «m (hi:. fhd,;<-. ihiWLju> Instil H[iiH id I it n U 
standard types, is an example of our ability to carry out any deco- 
rative or mechanical scheme of design. Individual treatment of 
each installation enables us to assist to the fullest extent in achiev- 
ing « preconceived effect. 

We are prepared to make any style or design of fixture that may be 
desired, and our Engineering and Designing Departments are at 
your command, without obligation, for any special requirements. 

LUMINOUS UNIT COMPANY 

JXiiii.oi nf the St, I itui* \ tit [i ii ).n i urine < 4>m|uii> , 

St. taut*, v. s. a. 

h RANCH OFFICES: 

$utem and Sfriri'et 
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Some sound mechanical reasons why 
Heavy Duty Autocars are showing a 
phenomenal saving in gasoline and oil 



The chassis weight is light, compared 
to the big load capacity. 

The load is evenly distributed between 
the front and rear axles. 

Short wheetbase saves unnecessary 
manrjcuvennt* in cramped places. 

The counterbalanced crankshaft 
mounted on ball bearings, keeps the 
pistons in perfect alignment, thus 
reducing friction to a minimum. 



The oil is fed to the bearings at low 
temperature, which gives thorough 
lubrication to each connecting rod, 
whether going up hill or down. 

The transmission system is prevented 
from binding by being mounted on a 
three-point suspension. 

The patented Autocar double reduc- 
tion rear axle delivers a maximum 
percentage of motor power to the 
rear wheels. 



THE AUTOCAR COMPANY, ARDMORE, PA., btabfehed iw 
The Autocar Sales and Service Company 
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Wherever there's a road 
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